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OR the first time since 

the beginning of this 
F month’s sharp down- 

ward movements in 
the stock market it is 
now pretty clear that 
that market is fore- 
casting unfavorable 
developments in busi- 
ness generally. The 
decided recessions of this week are 
“explained” by some observers with 
the usual array of influences in- 
ternal to the market; but explana- 
tions of this kind are clearly inade- 
quate to the circumstances. It is 
pretty evident, for one thing, that 
the outside public is taking little or 
no hand in the market, daily opera- 
tions being almost altogether a 
futile attempt by professional opera- 
tors to hold prices at a level never 
justified, and now especially dis- 
credited by nearly the whole current 


























Investment 
Securities 


COGGESHALL 
AND HICKS 


Members New York Stock Exchange 


128 BROADWAY 
NEW YORK 











Conservative 
Investments 


SHIELDS & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
52 CEDAR STREET 
New YORK 











THE BUSINESS 


OUTLOOK 








consequence is under way. 


appears to be near a marked decline. 


Signs multiply that a business recession of 


The automobile situation 


is clearly critical, from overproduction and indications 


of a breakdown in instalment buying. Steel production 


Commodity 


prices have resumed their downward course. 





of industrial news. Much of this 
news receives no formal publication, 
but those in touch with the financial 
district know that it has been re- 
ceiving private reports of a frankly 
depressing character from nearly 
every industry and every quarter. 
Even the bank circulars, which are 
slowest to admit a recession at any 
time, now generally discuss the 
“probability” that business is in for 
one of the- downward “readjust- 
ments” which have occurred several 
times in the past five years. Observ- 
ing students of the psychology of 
trade recessions must have felt that 
they have lately found rather good 
evidence of the downward move- 
ment in the excessive and somewhat 
inconsistent ingenuity with which 
the clear symptoms of declines, in 
steel, for instance, have been ex- 
plained away. The impulse to deny 
any and all prospect of poorer 
business is so ingrained in the 
nature of industrial and business 
reporters generally that their first 
perception of unfavorable faets 
usually shows itself in this fashion. 


Automobile Conditions Critical 


The largest centre of threatening 
disturbance is in the automobile in- 
dustry, where it now appears pretty 
clearly that a considerable measure 
of overproduction has added to no 
inconsiderable_ difficulties arising 
from lapsed instalment sales and 
from the heavy competition of the 
used car market. Satisfactory sta- 
tistics on automobile conditions are 
not available, but a variety of evi- 
dences appear to point with consid- 
erable unanimity in the direction of 
an approaching difficulty. Certain 
inferences of this sort, based on the 
course of automobile advertising in 
New York City newspapers, are pre- 
sented in Professor Crum’s article 
elsewhere in this issue. 

It has become, indeed, rather an 


open secret that the aut 
dustry has as a wholk 

itself in the fact that 
producers have each set 
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ficiently lively fear that t 
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as manufacturers and tl 
finance companies are 
in opposition to unsound 
Although local competitir 
tions still rule to some 
is unquestionably a fact 
ter judgment is being exe ed it 
most sections of the country. Th« 
alarming growth of repossessio! 
in the late Fall and early Winté 
was the prime f 
tightening of terms. 


reasor Tor tr 


The Question of Credit 
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reached itself in other commodities than 
automobiles. This is strongly indicated 
by priva‘*e reports from many sources of 
immovable stocks of goods. In consider- 
ing possible developments of a wide set- 
back to instalment buying, one interest- 
ing point is the fact—or what has been 
the fact hitherto— that small-income 
buyers of automobiles on the instalment 
plan have appeared willing to sacrifice 
buying in almost all other directions for 
the sake of obtaining a car. The fact 
of failure in many cases of automobile 
time sales raises speculation as to 
whether failure of the strongest appeal 
to small income buyers—namely, the ap- 
peal of the new car—may point to a 
similar slackening of willingness to 
make a long series of payments for 
other goods usually less hotly desired 
than automobiles. Of course, the imme- 
diate significance of. any breakdown in 
instalment selling is strongest in the 
automobile industry; it will be interest- 
ing to see how far the weakness may 
spread to sales in other goods. 
Steel Drooping 

While one prominent trade journal: is 

diverting itself with calculations indicat- 
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ing a new world’s record of steel produc- 
tion in 1926, the sober fact appears to 
be that the steel mills are on the verge 
of a marked decrease in output. As has 
always happened in similar situations in 
the recent past, the mills are operating 
at the highest practicable percentage of 
capacity on the orders they have for 
immediate delivery—for very obvious 
conaiderations of economy in production; 
but the indications in the more reliable 
dispatches from the steel centres are 
that the present orders were in consid- 
erable part placed at the beginning of 
the year when buyers looked forward 
to a more eager consumption than is now 
visible. The consequence seems to be 
that the mills are cleaning up first quar- 
ter orders which have turned out to be 
rather disproportionate to present pros- 
pects. 

It is the expectation in well informed 
quarters in the industry that unless new 
orders show a marked rise within a few 
days the rate of production will slacken 
off decidedly this montn. A _ pretty 
marked decrease in unfilled orders at the 
end of the month is now accepted as 
certain. For actual verification of the 
movements now taking place we shall 
have to wait for the announcement of 
unfilled orders and of steel ingot pro- 
duction about April 10. Every trust- 
worthy indication, however, points to a 
marked and early decline in steel pro- 
duction. As has previously been noted 
in this article, such a decline became the 
more certain, and nearer, in proportion 
as the peak of production was high and 
broad; the impending decline was there- 
fore to be fully expected. In addition, 
the indications of a marked decline in 
steel production and orders considerably 
in advance of the usual seasonal move- 
ment carry pretty clear implications of 
a slackening in business as the cause of 
this abnormally early recession. 

Car loadings for the latest week re- 
ported, that ended March 13, show a 
very moderate gain of 2,730 cars over 
the total of the previous week which, it 
is true, raised the curve of loadings 
about 50,000 cars above the level of last 
year at that time. The latest week’s 
record, though it points upward, gives 
ro decisive indication. 


Building Contracts Rise 


A record which offers a marked con- 
trast to the course of other industries 
is that of building contracts awarded 
ir the third week of March. The daily 
average value of contracts for the first 
five business days of March was $18,- 
149,000; for the next block of six busi- 
ness days the average was $17,403,383; 
but for the third block of six business 
days the average jumped by a trifle over 
six millions to $23,476,284, bringing the 
average for the seventeen business days 
of March up to March 19 to $19,766,118. 
This sudden upward movement brings 
the month more into the usual seasonal 
relation of March to the preceding 
two months of the year, and the month 
is not unlikely to close with a high total. 
There are no indications worth noting 
a; to whether the upward movement is 
likely to continue to the usual peak in 
April. The suggestion of a recession in 
building contracts contained in the 
average awards for the second week in 
March has been negatived by the fig- 
ures for the third week. 

BENJAMIN BAKER. 


As Others See It 
Some Slowing Down. 


From the National Bank of Commerce tn 


New York 
ECENT stock market liquidation 
, Should be regarded as bringing 


stock prices more closely into line 
with production and trade, which did not 
share in last year’s spectacular rise in 
stocks. While it must be recognized that 
such a decline as has recently occurred 
will exert a certain deterrent influence 
on general business, both psychologically 
and by reason of widespread financial 
losses, too much weight must not be 
given to the stock market as an indicator 
of the probable course of business during 
the next few months. 
Trade and industry need to be ap- 
praised on the basis of their own condi- 


tion. Fundamentally, this is good. There 
are indeed indications that the great 
volume of business done during the clos- 
ing months of 1925 may have been the 
peak of an upward movement, but the 
evidences of a slowing down in some in- 
dustries are reassuring rather than other- 
wise. Prompt adjustment of production 
to consumption is the only means by 
which business can be kept healthy and 
the basis of the comparative prosperity 
which the United States has enjoyed dur- 
ing the last three years. The avail- 
ability of ample credit at moderate rates 
is a further assurance of the fundamental 
soundness of business. 

The course of production and of com- 
modity prices since 1922 suggests the 
possibility that variations in business 
activity may be tending to shorten as 
well as to narrow their periodic swings. 
Hand-to-mouth buying has become the 
practice. With this kind of brake at the 
distributing end and with retail buying 
that is well sustained but refuses to be 
baited into excesses, the manufacturer is 
kept very close to his market. 

Each year since 1921 a Spring spurt 
in production has been checked before it 
got far ahead of consumption, making 
possible an early recovery. Caution and 
curtailment now evident in a number of 
lines indicate that a similar adjustment 
is now in process, a highly desirable 
situation. 

Not the stock market but the size of 
the crops, the prices farmers receive for 
them, and the course of building and 
construction wiil be the dominant influ- 
ences which will determine the course of 
events beyond midsummer. Business as 
a whole is healthy and there are no indi- 
cations that reasonable forward commit- 
ments involve more than normal hazards. 





Interpreting the Stock Slump 


From the First Wisconsin National Bank, 
Vilwaukee 


Such a collapse in stocks as took place 
March 3 and 4 was not unexpected. Gen- 
eral recognition has been given to the 
fact that stock speculation was over- 
extended. The boom of several months’ 
duration had raised many stocks into the 
purely speculative zone. At current divi- 
dend rates such stocks were selling on an 
unsatisfactory yield basis as compa 


with sound investment seurities. Only 
a boom in business wii’ subsequent 
higher earnings could justify *+.. trading 


level which these stocks had reac: ~~ 

The important conclusion from ali of 
this is that a decisive check has been 
given to speculative enthusiasm. The 
cause of the recent selling wave in the 
stock market is not found in the money 
situation, although it is true that banking 
and Government authorities were begin- 
ning to look critically at the total of stock 
market loans. Throughout January and 
February money was relatively easy and 
call rates ranged from 4 to 5% per cent. 
On the day of heaviest selling the rate 
closed at 4% per cent. Speculative con- 
fidence in the latter part of February 
was being undermined by the evident 
weakness of commodity prices, the fall- 
ing off of unfilled steel orders, and, in 
general, the failure of business to develop 
boom tendencies such as would support 
stock market optimism. The broad gen- 
eral cause for the sharp fall of stocks 
was simply the melting away of specu- 
lative confidence. 

Not too much prophetic significance 
should be attached to the recent slump 
in stocks. In the stereotyped business 
cycle a boom in business generally fol- 
lows a boom in stocks. In the present 
instance we have had a notable expansion 
of business, but not a speculative boom. 
This is made clear by the even trend of 
commodity prices: during the past two 
years and still more by the moderate 
amount of credit which business has 
used. The stock market was clearly 
overextended and had to beat a hasty 
retreat from a position which was un- 
tenable in view of current business de- 
velopments. * * * 

Concurrence of declines in prices and 
industrial output, accompanied by a 
slump in stocks, suggests the possibilit 
of a minor readjustment such as too 
place in the early months of 1923, 1924 
and 1925. Three times since 1921 indus- 
try has worked up to a high plane of 
activity and then has undergone com- 
paratively moderate recessions. These 
recessions were unaccompanied by the 
usual characteristics of depression such 
as tight money and extensive liquidation. 
As the buying power of the country was 
little affected and money remained easy, 
recovery came soon. What apparently 
happened in these years was a temporary 
maladjustment of production and con- 
sumption which required a period of cur- 
tailment to correct it. 


FINANCIAL 
MARKETS 


NOTHER week of liquidation, for 
the most part orderly, but at times 
rather pressing, left prices for the 


bulk of the active industrial stocks at 
new low levels for the year. The decline 
was helped along, as usual, by active 


short selling of picked stocks which ap- 
peared to be in the most vulnerable posi- 
tions. But with the exception of last 
Wednesday, when shares of two of the 
market’s favorites, American Can and 
General Electric, were thrown on the 
market in heavy volume, the selling ap- 
peared to reflect a gradual but steady 
downward revision of views on the im 
mediate course of the market and on the 
relation of values to earnings 

So far as the technical position of the 
market is concerned a considerable dif 
ference of opinion has developed as to 
the size of the short interest. Whether 
the short interest is the largest it has 
been for a year, as is claimed in some 
quarters, may or may not be true; but it 
is. certain that during the week the bears 
were not intimidated by sporadic rallies. 
Nor did the bargain hunters, who are 
popularly supposed to infest a market 
which has had a drastic decline, show 
much haste to pick up stocks. 

While no outstanding developmenis 
have occurred to turn market sentiment 
one way or the other, the news generally 
has been rather unfavorable. Reports of 
an oversupply of motor cars. discontinu- 
ance of payments on cars bought on tae 
instalment plan, and a poor market for 
used cars have raised doubts whether 
the heavy buying of automobiles expected 
for this Spring would develop. Motor 
shares have suffered severely, and the 
publication of a poor earnings statement 
for the last year by one of the large com- 
panies has not helped matters 

Likewise the annual report of the 
General Electric Company,. showing 
smaller earnings last year than in 1924, 
brought out a fresh wave of selling of 
that stock, and the same thing was true 
of a number of other companies. The 
market apparently is taking the position 
that each stock must stand on its assets 
and on its merits as an earner, and the 
theory is held that if current prices are 
not justified by last year’s earnings 
these prices are scarcely warranted by 
the outlook in the current’ year. 

But the most immediate cause for the 
week’s selling has been the withdrawal 
from the stock market of a large volume 
of money, sending the call money rate 
as high as 5% per cent. Interior and 
local banks have withdrawn several mil- 
lions from the call market, and this has 
had the inevitable effect of forcing stock 
liquidation. A clear picture of what has 
been going on is painted by the weekly 
statement of the Reserve System and 
the New York Reserve Bank. 

Discounts for the system rose by 137 
millions and at the local bank the in- 
crease was 43 millions. Holdings of 
Government securities fell by about 90 
millions, representing the repayment by 
the Treasury of its borrowings last week 
to take care of maturities in advance 
of income tax check collections. Mean- 
while, out of town banks lost gold to 
New York, total gold reserves here hav- 
ing risen by 65 millions. 

Commercial and country demand for 
credit around the first of April is a sea- 
sonal affair, and firmness this“~week was 
accentuated by the backwash from the 
Government operations of the previous 
week. Treasury credit automatically in- 
jected into the market was withdrawn; 
income checks were cashed. Moreover, 
the banks began preparations for heavy 
dividend and interest payments on the 
first of April, and also for an antici- 
pated call for a statement of condition. 

Losing gold to New York, out of town 
banks naturally drew down their bal- 
ances. Local banks, feeling the with- 
drawals and being obliged to discount at 
4 per cent., naturally called loans. Easier 
conditions, however, are expected by the 
banks after the first of the month. 

C. A. &. 
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Automobile Advertising Points to 


This is the third of a series of articles 
dealing with newspaper advertising in 
New York City as an index of the trend 
in various lines of business. 


HE maintenance of 
the high level of ac- 
tivity in business dur- 
ing recent months has 
been due, in consider- 
able measure, to a 
very large volume of 
distribution of new 
automobiles; and the 
continuance of the 

present prosperity phase of the business 
cycle is in no small measure predicated 
upon the persistence of large volume of 
production and sales in the automobile 
industry. It is the purpose of the pres- 
ent article to study the relations of auto- 
mobile advertising to automobile produc- 
tion and to suggest certain inferences 
concerning the bearing of recent tenden- 
cies in automobile advertising upon the 
outlook in the automobile industry and, 
indirectly, upon the outlook for general 
business. Attention has already been 
called (in the Weekly Letter of the Har- 
vard Economic Service for March 1, 
1924) to the very close relationship be- 
tween advertisements of automobiles in 
magazines and the course of general 
business, but it is the present purpose 
to examine primarily the relation of au- 
tomobile advertising to conditions in the 
automobile trade proper. 





Unfavorable Tendencies Reappearing 


Chart 1 makes a direct comparison 
between the production of automobiles 
(passenger cars and trucks) and auto- 
mobile display advertising in all editions 
of New York City newspapers. It is 
seen that at the time of the post-war 
deflation in 1920, automobile production 
fell off very sharply during the early 
Summer months, was somewhat raised 
during late Summer and then collapsed 
in the early Autumn. After several 
months of very low activity, there was 
some recovery in the second half of 1921 
followed by a further slump in early 
1922. In the Spring of 1922, however, 
began the vigorous recovery which led 
almost without interruption to the very 
high activity of 1924. During the Winter 


CHART 2. 
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stocking of new cars by dealers and 
major distributers. 

There followed during the Spring and 
Summer of 1924 a sharp recession, which 
was also experienced by several lines of 
basic activity and was reflected to a 
considerable degree in a downward 
course of business. The recovery at the 
close of 1924 restored the levels of early 


COMPARISON OF DISPLAY WITH UNDISPLAY 
AUTOMOBILE ADVERTISING, FOR ALL EDITIONS OF NEW 
YORK CITY NEWSPAPERS. 


By W. L. CRUM 


Harvard University 


1923 and was not accompanied by the for advertising, irregularities due in part 
unfavorable conditions of the early peak. to the inherent lack of stability in 
The sharp drop appearing in the curve in series and in part to the very great dif 


August, 1925, can be ascribed largely to 
the interruption in production at the 
Ford plants at the time of the introduc- 
tion of the new models, and no doubt a 


ficulty in the way of securing an a 
quate correction for seasonal variati 
(See technical footnote at end of artic 
It is probable that the brief upswing 


CHART 1. COMPARISON OF DISPLAY AUTOMOBILE AD 
VERTISING, IN ALL EDITIONS OF NEW YORK CITY NEWS 
PAPERS, WITH THE PRODUCTION OF AUTOMOBILES 
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part of the very high activity of the the middle of 1920 indicates real 
Autumn of 1925 may be accounted for by tempt to liquidate existing stocks 
the attempt to catch up on the part of motor cars during the course of 
the Ford Company. Nevertheless, there severe decline in automobile productior 


can be no question that the rate of pro- 
duction during the closing months of 
1925 and early months of the present 
year has been very high, and there is 
evidence that the unfavorable tendencies 


and in general activity occurring at 
time. It is quite possible that 
sure had something to do with the int 
ruption in the decline of the automot 
curve; that, in some way 
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a Slump 


many interruptions, to bs 
nevertheless fairly consistent 
paralleling the growth in 
duction of motor cars which persistec 
the beginning of 1924. 
early 1924 began a slump in 
ing which was in all respect 
de parallel to the congurrent slump in auto 
m e production. Following the reces 
le ion in the middle of 1924, advertising 
and, along with automobil« 
ction, mounted until the first of 
At this point, although there wa 
eak in production, the volume of 
ising fell off and did not resume 
ise until the Summer. Since that 
the rise has been almost continuous 
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Advertising Volume Affects Sales 
The record, in particular that of the 
hree years, suggests strongly that 
n reat enlargement in production of 
itomobiles and jn their sales is almost 
accompanied by increased adver- 
When the advertising ef 
reduced in the Spring of 1925, 
ate of production ceased to climb 
not agajn rise until the vol 
i advertising was again on the 
wing in the latter part of the year 
not assumed to mean that it 
ays possible to move a larger numbe1 
yy merely increasing advertising 
It is taken rather to indicate that 
listribution of automobiles has now 
eached a stage where any further ex 
on must necessarily be accompanied 
vigorous publicity. It is taken 


y eriort. 


ndicate, in other words, that the so- 
saturation point, about which so 
said in the automobile trade, has 


nearly approached that any let 
\ n advertising will be accompanied 
. 2 considerable curtailment of sale 


Advertising and Used-Car 


Sales 
urther light, of much significance, is 
ywn upon the situation by comparing 
and undisplay advertising of au 
es, as in Chart 2. It is taken for 
rranted in this comparison that, roughly 
display advertising reflects in 
fluctuations variations in the effort 
new cars, and that undisplay 
reflects in its fluctuations 
in the effort (largely on 


, ndisplay 






the 


er { move 
ile 1dver 


tising 


ns 


rie ariatlit 


OF DISPLAY AUTOMOBILE AD.- 





m much smoother than that for display 


When we compare with this record 
of production the record of automobile 
display advertising in New York City, 
we find many points of close similarity 
and certain points of unmistakable dif- 
ference. The record is somewhat ob- 
secured by the irregularities in the curve 


idvertising. This is due to the non-ex- 
tence in the undisplay series of those 


mer of 1921, there was a brief upswing 
This also may have been due to effort 
to move cars in stock or perhaps to inherently erratic movements which char- 
premature attempt to revive sales before terize the display series and also to 
the full course of liquidation in general the greater facility with which seasonal 
business had been completed Fron ariation can be removed from the un- 
early 1922 there was a gradual gain i1 (Comparison of the sea- 
the volume of automobile advertising onal series is 





lisplay series. 
variation in the several 
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shown in Table 1, where it is seen that 
the movement in display advertising is 
much more violent than in undisplay ad- 
vertising. See technical footnote at the 
end of article.) 


TABLE I—INDEXES OF SEASONAI 
VARIATION FOR ADVERTISING 
OF AUTOMOBILES. 

Dee — J ees 

Sunday day Sunday day 

January 205 80 79 
February .... 76 66 87 80 


a 104 90 104 95 
BE cxensnei 121 108 118 116 
ae 114 115 118 #118 
ey 104 114 119 
Pl ccvteese< 81 93 93 105 
ME. wadewa 95 92 90 100 
September ...108 109 97 101 
October ...... 105 91 107 105 
November .... 87 78 103 97 
December .... 50 49 89 85 


During the early years of the record 
there is little difference between the two 
curves, except that the one is much less 
sensitive to fluctuations than the other. 
It is in the last two years that differ- 
ences, seemingly of great importance, be- 
gan to appear. In late 1923 and early 
1924, when very intensive advertising 
was being used to move new cars, there 
was almost no increase in the advertising 
of used cars. On the other hand, in the 
Summer of 1924, when display advertis- 
ing suffered a very severe drop, undis- 
play advertising rose appreciably. In 
early 1925, the advertising of used cars 
crept upward following the strong in- 
crease in the advertising of new cars, 
and remained at a high level after the 
latter curve had slumped, in the Spring. 
Finally, and most significant of all, since 
the Spring of last year, in spite of the 
enormous growth in display advertising, 
there has been a substantially horizontal 
movement in undisplay advertising. In 
other words, in the face of the remark- 
ably vigorous effort to sell new cars 
there has been almost no change in the 
advertising of used cars by individuals. 


No Unusual Efforts to Sell Used Cars 
at Present 


The record of the last two and one-half 
years, as shown on this chart, seems to 
explain to a considerable extent some of 
the events in the automobile trade. In 
early 1924, the large efforts to sel new 
cars were not accompanied by any un- 
usual attempt on the part of owners to 
dispose of old cars. This condition was ac- 
companied by that accumulation of stocks 
in the hands of automobile distributers 
which was followed by a serious slump 
in the trade. On the other hand, through- 
out the latter part of 1924 and early 
1925, there was a very vigorous adver- 
tising of used cars; and this fact, along 
with the curtailment in the advertising 
of new cars in the Spring of 1925, helps 
account for the ability of the automobile 
industry to go through the year 1925 
without any serious interruption. 

The record of the last few months, on 





ADVERTISEMENT. 


WHAT'S COMING 
THIS SPRING? 


As in 1923, the stock market this year has 
confounded the optimists. 
Like three years ago, 





the latter part of 


the Winter has seen liquidation rather than 
advances. 
In_ 1923, the liquidation carried through 


the Spring, Summer and into the Fall, with 
only intermittent rallies. 


CONDITIONS PARALLEL 
NOW? 


Can we expect similar developments this 
year? Or, has the liquidation already ex- 
ease placed the market on a sound 

is once more, and can renewed strength 
and ultimately new high levels be antici- 
pated? 

These questions are answered, and specific 
recommendations made to aid in taking full 
advantage of conditions ahead, in a NEW 
analysis, just Biseeres for clients A few 
copies are available for FREE distribution 


Simply ask for TAM-26. 


AMERICAN INSTITUTE OF FINANCE 


141 Milk Street, Boston, Mass. 


the contrary, indicates that a situation 
of the same character as that of early 
1924 has been developing for several 
months. Extraordinary advertising of 


CHART 4. COMPARISON OF 


sort are now coming to hand. The adver- 
tising figures seem, however, to show 
clearly that selling of new cars must be 
induced by widespread advertising, and 


UNDISPLAY AUTOMOBILE 


ADVERTISING IN SUNDAY AND WEEKDAY EDITIONS, FOR 
NEW YORK CITY NEWSPAPERS. 
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Figures adjusted for varying length of month and corrected for seasonal 
variation. 


new cars has been accompanied by very 
moderate advertising of used cars by in- 
dividuals. Considerable evidence concern- 
ing the accumulation of stocks in the 
hands of automobile dealers is not avail- 
able, although some indications of this 


that owners are not making unusual ef- 
forts to dispose of their old cars. 


Ratio of Undisplay to Display Lower 


The ratio of automobile advertising to 
total advertising space is not large, as is 





shown by the first two columns of Table 
II. This ratio has, however, been fairly 
stable during the iast ten years. The 
third column of this table indicates that 
the ratio of undisplay advertising to dis- 
play automobile advertising has experi- 
enced much fluctuation, particularly in 
the last few years. The comments made 
in 1923, and there has been a further 
above in connection with Chart 2 are sub- 
stantiated in a rough way by the per- 
centages in Table II, for 1922-25. It will 
be seen, in fact, that there was a decline 
lecline in 1925, in the ratio of undisplay 
o display advertising. 


TABLE II—PER CENT. OF TOTAL 
ADVERTISING SPACE DEVOTED 
TO AUTOMOBILE ADVERTISING, 
AND PER CENT. RELATION OF 


UNDISPLAY AND DISPLAY AU- 
TOMOBILE ADVERTISING, FOR 
ALL EDITIONS. 
Per Cent. 
Relation of 
Per Cent. of Undisplay 
All Space Which Was_ to Display 


Devoted to Automobile Automobile 


Display Undisplay Advertising 
1916.... 4.2 0.7 17.7 
eS 0.9 18.1 
1928.... 32 0.9 29.6 
ae... 42 1.2 27.6 
1920.... 3.8 1.1 29.9 
ae 1.2 39.6 
1I9a8.... &2 1.3 39.6 
1928.... 34 1.2 36.9 
1924.... 3.4 1.4 40.6 
1925.... 48 1.3 33.3 

Charts 3 and 4 compare lineage in 


Sunday and week-day editions for display 








at $1.60 per 





National Public Service Corporation 


TWELVE MONTHS’ EARNINGS STATEMENT, = 


INCLUDING SUBSIDIARIES 
Period Ended December 31, 1925 





SUMMARY FROM AUDIT BY Barrow, Wave, GuTHRIE & CoMPANY 


Gross Earnings, ininting Other Income. . Lcudhiiemmiec seaas $19,888,904.23 
Operating Expenses, Including Maintenance and Taxes..... sdddtéseceseses Seas 
——E———————— 

NET EARNINGS .. id din dakaiae pnwebanes nN eh eres abbnhnie nce aen ks $ 8,104,185.44 
Interest and Dividend IL: cadcneceenaihsatpabaibndeaematn yeaa 4,082,030.75 
| RETIN) SD CRE Dc ada ORS PPO ET Ae ... $ 4,022,154.69 
LESS, Provision for Depreciation and Retirements........ sdkvonanns 1,055,577.97 
I ides ci vasneaee paenimasebede eieeed ianciedknaditidbehes $ 2,966,576.72 
ee I TIE, coc dacanndccccccsecesceces sdcaetiensioatons 27,096.85 


BALANCE Available from Opera’ Companies after all Charges an 
full Maintenance and ee ey yume 


DEDUCT, Annual Interest Requirements on $12,750,000 644% Gold Bonds 


Annual Dividend Requirements on $7,923,300 7% Preferred Stock. 


Amortization of Bond Discount and Expense.............. viduitiging 


Annual Dividend > ~gaames on 193,374 Shares Class “A” Common Stock 


eee eee. Cee ee eee eee eee eee eee eee eee) . 


National Public Service Corporation Holdings are operated 


by the 


GENERAL ENGINEERING & MANAGEMENT CORP. 
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and undisplay automobile advertising. 
Making allowance for the unavoidable 
irregularities in the curves, it is seen 
that the short-time fluctuations in Sun- 
day and in week-day display advertising 
are closely analogous, and that the same 
is true of undisplay advertising. The 
most striking fact reflected by Chart 3 
is that the relative portion of display ad- 
vertising appearing in Sunday editions 
grew markedly from 1922 to 1923 and 
has remained fairly constant since then. 
In the case of undisplay advertising, on 
the other hand (Chart 4), there was, dur- 
ing 1924, a clear decrease in the ratio of 
Sunday to week-end space, and the year 
1925 maintained the ratio at substantially 
the point reached in late 1924. 

It is suggested that this change in the 
case of undisplay advertising may reflect 
a difference in the rate for space in 
Sunday and in week-day editions. It 
may well be merely an indication, in ad- 


British Coal Report Leaves Unsolved 


SOSSSSSSYHE Royal Commission 
issued their report on 
March 1i, or the day 
before these comments 
were mailed, so that 
what follows consists 
of a brief account of 


ACs x Nel the trovbles of the in- 
dustry, a summary 


S18) ae — of the ‘ommissioners’ 
proposals and first impression of what 
will be their outcome. As yet public opin- 
ion has not had time to consider the re- 
port, while those directly iaterested have 
so far kept silent. Hence any considera- 
tion of its reception by the country will 
have to be postponed until a later date. 


Comprehensive Study Made 

The commission did not confine their 
investigations to the matters immediately 
under dispute last Summer. but made a 
careful examination of the industry in 
all its ramifications. They personally 
visited many pits, and had before them 
over seventy witnesses; while their re- 
port, which consists of 300 close packed 
pages, covers every conceivable aspect of 
the industry. 
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A Business 


BAROMETER 


| It makes a large contribu- 
tion to the nation’s business 
volume. 


Its movements anticipate 
those of general business. 

Wherever building is ac- 
tive there is a good market 
for automobiles, shoes, furni- 
ture, stoves, insurance and 
very nearly everything else. 

The Graphic Review, a ser- 
vice covering the national 
building market, gives infor- 
mation vital to practically 
every important line of busi- 
ness. 


Ask us about it. 


The 
GRAPHIC 
REVIEW 
Published by 


F. W. DODGE 
CORPORATION 


119 West 40th Street, 
New York 




















dition to those noted above, that, partic- 

TABLE III—PER CENT. OF ENTIRE 
SPACE WHICH APPEARED IN 
res EDITONS, FOR— 


Total Automobile Advertising 

Advertising Display Undisplay 

\ sae 25 43 15 
i re 25 37 16 
rere 24 37 15 
pe 24 40 17 
SP. 23 40 16 
re 23 38 15 
EST: 24 39 17 
ee 25 45 17 
| re 25 48 13 
SN Asta 26 47 13 


ularly in recent months, the effort to dis- 
pose of used cars has either actually di- 
minished or has failed to increase appre- 
ciably. Similar inferences can be drawn 
from Columns 2 and 3 of Table III. Here 
it appears that the portion of display 
advertising in Sunday papers has in- 


creased during the last few yeai 
whereas the portion for undisplay adver 
tising appearing in Sunday editions has 
considerably decreased. 

Serious Si:ump in Production Likely 

In conclusion, the advertising recor« 
shows that the sale of new cars on the 
large scale upon which they are at pres 
ent being produced, involves a vigorous 
advertising effort. Moreover, the data 
indicate that at present there is no un- 
usual attempt being made to dispose of 
the used cars in the hands of individuals 
The materia] at hand indicates, then 
that the automobile industry is at present 
in a situation working for the accumula 
tion of stocks of cars in the hands of 
dealers and is likely therefore to result 
in an early and, perhaps, serious slump 
in the volume of production and distri 
bution.* 





*The data for advertising lineage. upor 


By NORMAN CRUMP 


Statistical Correspondent, The London Financial Times 


They begin by studying home and for- 
eign markets for British coal. At home 
any increase in consumption due to the 
growth of population has been nullified 
by industrial depression, chiefly in the 
iron and steel trades. Abroad the com- 
missioners reach several interesting con- 
clusions. They -reject the suggestion 
that the demand for coal has suffered 
from the increased use of water power, 
and they also reject the suggestion that 
Great Britain has been hit by reparation 
deliveries of coal by Germany. Amer- 
ican competition in Europe they consider 
to be negligible except when British 
prices begin to rise. Even in South 
America the main cause of the shrinkage 
in British coal imports is the growth in 
oil burning; and in this connection the 
report notes a tendency of Argentina to 
revert to coal. In short, the decline in 
the volume of British coal exports is 
stated to be part of a general world de- 
pression in the industry, and elsewhere 
in the report the opinion is expressed by 
implication that British prices are now 
at their minimum. 


Multiplicity of Ownership a Fundamental 
Difficulty 


If the external! troubles of the British 
industry are of comparatively recent 
growth, the internal troubles are, many 
of them, of long duration. To consider 
first the question of the ownership of 
minerals. Until the reign of Queen 
Elizabeth these were assumed to vest in 
the Crown, but a famous judgment in 
that reign decided that coal and other 
base minerals were the property of the 
surface owner. 

This judgment has been the cause of 
many troubles. Since that date the coal 
deposits of the country have belonged 
not to one owner, the Crown, but to sev- 
eral thousand different owners. The 
boundaries of coal deposits bear no rela- 
tion to the surface boundaries of dif- 
ferent estates; an operator may have to 
obtain leases from as many as five dif- 
ferent landowners in order to exploit 
one mine; pits have to be sunk where 
the surface owner decides, and this often 
means long hauls from the main seam 
to the bottom of the shaft; the multi- 
plicity of owners leads inevitably to the 
formation of small and uneconomic col- 
leries and a thousand and one evils arise. 
This is the main checge against the pres- 
ent system of ownership. The actual 
levy, by way of royalty, of a few pence 
per ton is compared to the above a mere 
triviality. 


Integration and Better Road Facilities 
Needed 

In the industry itself the need for 

amalgamation has already been hinted 

at. How great this is will be realized 

from two facts. The first is that out of 

a sample of 613 collieries 317 had an 


annual output of less than 200,000 tons 
The second is that during the first half 
of 1925 it was only the fifty-odd col 
lieries having an output of 1,000,000 ton 
or more that were able to earn a profit 
Superimposed upon this multiplicity of 
undertakings comes the question of obso- 
lescent pits. Many mines are of consid 
erable age, and are by now nearly ex 
hausted. Most of them probably ought 
to be abandoned, and so long as they re 
main open act as a drag upon the ir 
dustry. Yet the operators and mine: 
concerned naturally try to work then 
the bitter end. 

Next comes the question of trans 
distribution. Here again an unduly 
costly system has grown up. The size 
of a coal wagon is from eight to twelve 
tons and there are fifty-seven different 
types in use on the railroads A gair 
most collieries own their own wagon 
which increases vastly the task of dis 
posing of empties, as each wagon has to 


be sorted and returned to the ight 
owner. The Great Western Railway 

now granting a rebate of 5 per cent. to 
users of twenty-ton wagons, but this has 


not been in operation long enough to 
have any great effect. In general, how 
ever, no one conversant with similar cor 
ditions in America can fail to realize the 
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which tables and charts in this article are 
based, were obtained from reports compiled 
by the Statistical Department of The New 
York Evening Post Whe advertising curve 
of Chart 1 and the curves of Charts 5: 3 and 
4 were derived from actual data for all New 
rk newspapers (with an exception for the 
rs 1920 and 1921, noted below) by mak 
orrections for the length of month, in 
order that the data for week-day editions 
night apply to a twenty-six-day interval, 
and the data for Sunday editions be, ~ 
apply to an interval of four Sunda By 
exception, the advertising series or 192) 
and 1923 are based upon estimated figures 
for all newspapers, the estimates being 
derived from data for papers publishing 
ab half of the Sunday automobile a 
ig and about a quarter of the week- 
tomobile advertising. After the ad- 
nts for length of month, each series 
ta was corrected for the normal sea- 
al influence shown in Table I. The fact 
that these seasonal indexes are based upon 
short time interval renders it necessary 
onsider them at present tentative, but 
doubtful if they need be changed 
tly when additional data become avail- 
ble. The index of automobiles produced 
is a part of the Equipment and Vehicle In- 
dex as published by the Harvard Economic 
Service in its index of the volume of manu- 
facture, and is reproduced here by per- 
mission 
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Problems 


rmous handicap which transport con 
tions impose on the British industry 
rurning now to labor conditions, these 
solved themselves in last year’s dis 


pute into questions of hours and wages, 
though the commission in their report 
have rightly emphasized welfare condi 
tions, including especially the need for 
pithead baths. Hours in British coal 


ines are fixed by statute. In 1908 they 
were limited to eight hours per day, and 
n 1919, as the result of the “Sankey 
Commission,” to seven. It was further 
proposed that, as from 1921, they should 
be limited to six, but this last recom 
dation was never carried out. Fi 
nally, one of the operators’ demands 
t Summer was that legislation should 
e passed extending the daily hours to 
the 1908 limit of eight. 
rhe regulation of wages is a very com- 
plex matter. Firstly, each pit and each 
section of the industry—one might al- 
most say each man—has its own basic 
te ) some cases a piece rate, in oth- 
according to time. Next, the country 
livided into seven “wage districts.” 
Under the 1921 agreement the aggre- 
gate proceeds of all the coal sold in the 
strict during the last accounting period 
ne month are computed, and from 
these are deducted (a) the total cost of 
the standard or basic wages paid by all 
pits in this area, and (b) the “other costs” 


Continued on Page 439 
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New Issue 


$46,000,000 


Tipe Water AssocIATED O1, CoMPANY 
Convertible 6% Cumulative Preferred Stock 





Preferred as to both Assets and Dividends Dividends exempt from present normal Federal income tax 
Dividends payable January 1, April 1, July 1 and October 1 
Redeemable in whole or in part at the option of the Company at $105 per share and accrued dividends q 
CAPITALIZATION | 
The Company has no mortgage or funded debt its approximate capitalization based on the acquisition by the New Company of 80% of Associated Oi] Company 
atock and 75% of Tide Water Oll Company common stock. and including common stock sold or to be sold for cash, is as follows . 
Authorized Outstanding* 
Convertible 6% Cumulative Preferred Stock (Par $100) ...... 1,500,000 shares 610,777 shares 
Common Stock (no par value) oe a 10,000,000 shares 4,469,577 shares 
*The outstanding shares would be further increased through the exchange of stock of Associated Oi! Company held by the depositaries and now in process 
of exchange under the offers 
There are now outstanding $22,547,000 12-Year 6% Notes of the Assuciated O11 Company and about $20,683,400 5% Convertible Preferred Stock of the 
Tide Water Oil Company, and in addition approximately $1,564,000 miscellaneous purchase money obligations of the latter Company Sufficient Preferred 
Stock of the New Company has been authorized to provide for the retirement of the said outstanding Notes and Preferred Stock of both controlled companies 


For information regarding Tiae Water Associated Oi' Company and its Convertible 6% Cumulative 
Preferred Stock, we refer to the letter dated March 22, 1926, (copies of which should be obtained from 
the undersigned) from Mr. Axtell j. Byles, Ptesident, some of the items of which he has briefly sum- 
marized as iollows: 


BUSINESS: The Company has acquired or is acquiring under offerings previously made approximately 80% of 
the outstanding stock of the Associated Oil Company and approximately 75%, of the cutstanding Common 
Stock of the Tide Water Oi! Company. In addition, the depositaries have on hand Associated Oil Company 
stock in process of exchange under the offers, which should increase such percentage substantially above 80%. 
Through these controlled companies it constitutes one of the best balanced units in the petroleum industry. 

CONTROLLED COMPANIES: Associated Oil Company, crganized in 1901, is one of the leading producing, 
purchasing, refining and marketing companies on the Pacific Coast: its products ate also sold throughout 
the Orient and in South America. 

Tide Water Oil Company, incorporated in 1888, together with its subsidiaries, comprises a complete unit ' 
owning producing properties in the Mid-Continent and Eastern fields, trunk pipe lines extending to the { 





Atlantic Seaboard, refineries and distribution facilities. Its ‘““Tydol’’ gasoline is sold extensively on the 
Atlantic Seaboard and ‘‘Veedol” lubricating oils are distributed naticnally and internationally. 

NET EARNINGS of controlled companies including their subsidiaries and affiliated companies after depre- { 
ciation, depletion, etc., available for dividends on their respective common stocks, after making certain 
adjustments arising in connection with properties and interests in certain properties acquired as of January 1, 
1926, were as tollows: 

1925 $17,698,094 1924 $10,986,086 1923 $9,237,326 1922 $9,593,092 
The proporticn of the above net earnings for the year 1925 applicable to the foregoing percentages of holdings bs 
in stocks of the controlled companies was equal to 3.78 times the annual dividend requirements on the 
Convertible 6% Preferred Stock to be presently outstanding. 


The operations of the controlled companies combined have resulted in a profit in every year since organization. | 


ASSETS: Based on a valuation of $58.50 per share for the Capital Stock of Associated Oil Company and on the 
book valve as of December 31, 1925 (apprcximately $37 per share) fc: the Common Stock of Tide Water Oil 
Company, bcth of which are conservative bases, the proportion of the total net assets applicable to the above 
percentages of holdings in the controlled companies, is equal to over $270 per share on the new Preterred Stock. 

FINANCIAL CONDITION: The balance sheets of controlied companies reflect a sound financial condition, 
the ccmbined statement, as of December 31, 1925, showing a ratio of current assets to current liabilities 
of 4.58 to 1 and a net working capital position of over $58,000,000. 

DIVIDEND RECORD: The Associated Oil Company is paying dividends cn its Capital Stock, of $2 per share 
per annum (8%). Dividends have been paid continuously since 1913. 

Tide Water Oil Company is paying dividends on both classes of its stock, the current payment on the Com- 
mon Stock being at the annual rate cf $1.50 per share. Dividends have been paid continuously on the 
Common Stock commencing with 1903 to date, except for one year. 

It is the intention to inaugurate dividends on the Common Stock ct the New Company at the annual rate 
of $1.20 per share. 

CONVERSION PRIVILEGE: The Preferred Stock is convertible at any time on or before July 1, 1936 at the 
option of the owner into the Company’s Common Stock at $50 per share; that is, each share of Preferred 
Stock is to be exchangeable at the holder’s option for two shares of Common Stock. The charter provides 
for the protection of the conversion price in the event of a stock dividend or under certain other conditions 
specified in the charter. 

PROPERTIES: Over $100,000,000 bas been expended by the controlled companies and thei: subsidiaries and 
affiliated companies for property end development during the years 1920-1925. Total lands owned, leased 
or holdings of interests in leases aggregate about 682,000 acres, from which net production in 1925 was i 
21,336,982 barrels coming from abcut 8,400 wells; transportation facilities include pipe lines with 181,500 
barrels daily capacity, a tanker fleet with 975,955 barrels carrying capacity; and 1,712 tank cars; the com- 
panies own refineries and topping plants having a daily capacity of 128,000 bariels and 349 marketing stations. 
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it ts expected that application will be made to list the Preferred and Common Stock of the New Company on the New York Stock Exchange 

All offerings are made “‘when, us and if’ issued and received by us and eubject to approval of proceedings by counsel Interim Receipts or Temporary 
Certificates deliverable in the first instance The dividend on the Preferred Stock accrues from Apri) 1, 1926 

The legal proceedings in connection with this issue are being passed upon by Messrs. Cravath, Henderson & de Gersdorff 
A copy of the provisions governing the rights and preferences of the Preferred Stock will be furnished upon 

request as soon as available, and reference thereto is made for all details. 
Price $97! sh 
rice > per share 


Blair & Co., Inc. 
Brown Brothers & Co. Hayden, Stone & Co. 
Blyth, Witter & Co. Mitchell, Hutchins & Co. 
Anglo London Paris Co. = (NCORPORATED 


San Francisco eb 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable 
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incurred by all the pits. The first charge 
on the residuum is a lump sum represent- 
ing the operators’ “standard profits,” 
and equal to about one-fifth of the total 
sum paid out in standard wages. What 
is left is called “the surplus” and is di- 
vided between operators and men in the 
proportion of 17.83 (since 1924, in the 
ratio of 13.87). The men’s share is 
added to their standard wages in the 
form of a percentage. 


Inequalities Result From Wage System 

The effect of this agreement on the 
fortunes of a particular pit can be easily 
appreciated. Suppose the standard wages 
in a district came to £1,000,000 and the 
men’s share of the surplus to £200,000. 
Then every operator, regardless of his 
own earnings, would have to pay the 
basic rate of wage, plus 20 per cent. If 
a pit were doing badly his standard prof- 
its and share of the surplus mighi be 
purely illusory, and he might’ incur a 
loss. On the other hand, a rich pit 
might earn more than its standard 
profits and share of the surplus. The 
scheme has all the faults and inequali- 
ties of an average. 

This, however, is by no means the end 
of the story. Another clause in the 
agreement provides that, whatever the 
size of the men’s share of the surplus, in 
no case can the percentage on their basic 
rates fall below a given minimum, 
which was fixed in 1921 at 20 per cent., 
and raised in 1924 to 331-3 per cent. 
Again, the lower paid classes of workers 
receive, in addition to their standard 
wage and their minimum percentage, 
special subsistence wages, designed to 
raise their pay to the level necessary to 
maintain a decent standard of living. 
How hardly this bears upon the opera- 
tors is seen from the fact that ever since 


must be reduced, and this in their opin 
ion necessitated not only a reduction of 
the minimum but also a lengthening of 
working hours. The miners replied that 
wages were already too low to afford 
many men a decent existence. And they 


1921 South Wales, with the exception of 
six months in 1923, has been “upon the 
minimum,” i. e., the men’s share of the 
surplus has been insufficient to raise 
their percentage to the minimum level, 
first of 20 per cent., and latterly of 33 1-3 

















. 
COSTS AND PROCEEDS. 
(Quarter Ended December, 1925.) 
(All figures represent shillings and decimals thereof.) 
Profit (+) 
Proceeds or Loss (—) Amount Profit 
Total (Without Without of With 
District. Costs. Subsidy.) Subsidy. Subsidy. Subsidy 
—_—_———Per ton commercially disposable——— 
id sn Bhs nae 16.24 14.40 —1.84 3.35 1.51 
Northumberland* ....... 15.97 12.98 —2.99 3.84 0.85 
a 17.10 14.16 —2.94 3.64 0.70 
South Wales and Mon- 
mouthshire*® ......<.... 20.71 17.51 —3.20 4.55 1.35 
See 15.76 15.97 +0.21 1.58 1.79 
Lancashire, Cheshire and - 
meonen =O6eirs.......... 20.35 19.41 —0.94 3.67 2.73 
Other Districts ......... 19.17 16.72 —2.45 3.96 1.51 
Great Britain ........ 17.45 15.98 —1.47 3.03 1.56 
* These districts are engaged mainly in export trade. It will be seen that they 
have incurred the heaviest Ioss. For purposes of comparison one ton equals 2,240 
pounds, and one shilling equals 24.2 cents. 








per cent. Since July every district has 
been upon the minimum. 


The Government Subsidy. 


This was the immediate cause of last 
Summer’s’ deadlock. The operators 
claimed that the high level of the mini- 
mum was absorbing all their profits and 
involving them in a heavy and continuous 
loss. They urged that working costs 


considered the extension of working hout 
to be a retrograde step. 
The deadlock has been temporarily 


solved by the granting of the subsid 
from public funds. The margin that it 
filled is illustrated very 
accompanying table, which 
from the report. 


clearly from the 


extracted 


Recommendations of the Commission 
This is the problem the Coal Com 


ssion had to face—how to turn a loss 
for the whole country of 1.47s. per ton 
into a reasonable profit and at the same 
time preserve decent working conditions 
and standards of living for those en- 
gaged in the industry. How they pro- 
pose to do it is shown, very briefly, in 
the following summary: 

Government Subsidy. This should 
not be continued beyond 30th April next, 

s original date of expiring. The Com 

ssioners only just succeeded in con 
cealing their opinion that it should never 
have been granted. 

They reject the idea of a subsidy to 
poorer pits as being contrary to sound 
economic doctrine. 

They reject the idea of a subsidy to ex- 
port trade as giving a bounty to foreign 
competitors of the British iron and steel 
industry and as being likely to be met by 
similar measures on the part of Ger- 


many 


Hours and Wages 


Hours. They are opposed to any 
lengthening of hours. The return to the 
eight-hour day would make the hours 
worked in Great Britain as long as those 
worked anywhere else in Europe. More- 
over, the effect of such a step would be 
to increase the output of coal at a time 
when markets were already glutted, or 
alternately entail the dismissal of, in 
their opinion, 130,000 men. 

Wages. The Commissioners are re 
luctantly forced to the opinion that the 

)24 minimum must be abandoned. It 
as granted at a time when the industry 

passing through a period of tem- 
rary prosperity consequent upon the 
ecupation of the Ruhr, and from that 


Continued on Page 440 


Railway Traffic Determines Locomotive Orders 


By CHARLES W. FOSS 


HE railway equipment 
builders had an ex- 
tremely lean year in 

1925. Considering that 
the railways showed 
on the whole quite 
satisfactory net earn- 
ings during the year, 
the reason for the 
failure of the equip- 
ment builders to be also prosperous is 
not readily apparent, for in the past the 
railways have usually bought equipment 
when they have had money. But detailed 
analysis shows why large purchases were 
not made last year, even with favorable 
net income. The two 

reasons were the fail- 

ure of traffic to in- 

crease and the fact 

that the carriers have 






not as yet felt them- on Jan. 1,1925. _———Net Ton-Miles——— Per Cent. of No 
selves in a position to Per Cent. (Thousands) Change. O1 
buy in sizeable amount Region. No. of Total. ~ 1925. 1920. Inc. Dec. dered 
locomotives of the Total Eastern District............... 28,544 44.00 191,962,666 200,798,571 4.4 299 
many interesting new Pocahontas sacle on chink sas 2,159 3.32 36,578,652 27,501,944 33.0 3 
desiens that th a outhern Region...........+...s2200- 8,948 13.79 64,584,372 56,303,219 14.6 . olf 
a ee ab Northwestern Region................. 9,080 13.99 55,199,437 57,343,899 = 2 
ee ee =| Coe WOUND MIMD. oo 00... 0s 00 11,896 18.33 70,730,976 73,180,675 3.3 69 
originating.. | Southwestern Region................. 4,243 6.54 37,208,864 33,429,017 11.6 124 
The orders placed in | Pa - mi 
1925 for locomotives to Total Western District............. 25,219 38.86 163,139,277 163,953,591 0.5 214 
be used in the United | Total United States................ 64,870 100.00 456,264,967 448,557,325 1.75 921 
States totaled only P Dali S LN 8 Sn ie NN ? 
1,055. This made the 
year the third in succession in which loco- the year 1920 has been taken as a base. ber of locomotives ordered is shown 


motive orders were less than in the year 
immediately preceding. The orders were, 
in fact, the smallest for any year in the 
present century, with the exception of 
1919 and 1921, when after-the-war 1e- 
adjustments eliminated locomotive buy- 
ing almost altogether. The carry-over 
of undelivered orders at the end of 1924 
had not been great; and as about half of 
the 1925 business was placed in the last 
quarter of the year, a very sizeable per- 
centage of the 1925 business was unde- 
livered at the end of 1925 and was car- 
ried over, therefore, into 1926. The 
result was that the production of new 
locomotives in 1925—as distinguished 
from orders—was about half that of 


1924 and less than for any year since 
1897. It is therefore apparent why the 
railroads reported in 1925 fewer instal- 
lations of new locomotives than retire- 
ments of old engines. The story is made 
even more striking in that not only was 
the number of locomotives in use on the 
railways of this country less at the end 
of 1925 than at the béginning, but the 
amount of aggregate tractive force or 
hauling capacity also was less. 

For the purpose of correlating areas 
of traffic increase and locomotive orders, 


with locomotive purchases is readily 
made by taking the number of locomo 
tives owned in each region on Jan. 1 
1925, figuring the percentage of the 
country’s total locomotives owned i 
each region, then taking also the number 
of locomotives ordered in each region lr 
1925, the percentage this bears to all 
locomotives ordered in 1925, and finally 
the percentage of the number ordered 

a particular region or district bears t 
the total number owned in that region 
It will first be noticed that the total num 


RELATION OF RAILWAY TRAFFIC AND LOCOMOTIVE ORDERS 


Locomotives Owned 


L’motive 








This was one of the busiest years in the 
history of the railroads, and the five- 
year span to 1925 is sufficient to allow 
for the working out of important ten- 
dencies. The table shows the percentage 
relationships. Thus, while there was an 
increase of 1% per cent. in the net ton- 
miles of all roads in 1925 as compared 
with 1920, the Eastern region showed 
a decrease of 4.4 per cent. The Poca- 
hontas region—home of the non-union 
soft coal mines—-had an increase in its 
traffic of 33 per cent. The Southern 
region had an increase of 14.6 per cent. 
The Western district had a slight de- 
crease; but in the Southwestern region 
there was an increase of 11.6 per cent. 

Comparison of these traffic trends 


this table as 921.. The difference be 
tween this figure and the total of 1,055 
mentioned in a preceding paragraph 
represents orders placed by other than 
Class I roads, or by industrial concern 

The table shows that on Jan. 1, 1925, 
the railroads in the Eastern district 
owned 44 per cent. of al] the locomotive 
owned in the country. The orders fo: 
new locomotives placed in 1925 totaled 
only 299, which was equivalent to only 
30.25 per cent. of the total number of 
locomotives ordered, and to but 1.05 pe: 
cent. of the number of locomotives owned 
in the district. These figures seem 
quite in keeping with the decrease in 
net ton-miles of 4.4 per cent. 

In the Pocahontas region quite dif- 


erent tendencies were apparent. Thus 
hat region on Jan. 1, 1925, owned only 
3.32 per cent. of the country’s locomo- 


ves; but to accompany an increase of 
3} per cent. in traffic as compared with 
1920, locomotive purchases totaled 91. 


equivalent to 9.9 per cent. of the total 
rdered by all roads in 1925, and to 4.22 
per cent. of the number of locomotives 
owned in the region. 

~ It is unnecessary to carry these com- 
parisons further because the results are 
expressed so plainly in the table. The 
figures show decisively, it would seem, 
that the locomotive orders in 1925 were 
placed where there were increases in 
traffic. 

If this proof is not 
deemed decisive enough, 
it may be amplified by 
reference to the figures 
for individual 


Orders in ’25. 
P Cc P ” 


of Own- 


roads. 


Total. ership. Take, for instance, the 
30.25 1.05 Atlantic Coast Line. 
9.9 4.22 This road, which bene- 
34.4 3.54 fitted from the Florida 
6-28 0.23 boom in greater degree 
13.5 oo than any other except 





bicins the Florida East Coast 
0.85 | itself, had an increase 
| in traffic in 1925 as 
compared with 1920 of 
44.6 per cent. It placed 
orders in 1925 ‘or 113 
locomotives, supplementing fair-sized or- 
ders in three preceding years. These pur- 
chases represented 12.1 per cent. of the 
number of locomotives owned at the be- 
ginning of the year. .The Florida East 
Coast had an increase in traffic over 
1920 of 78.2 per cent; its locomotive 
orders in 1926 were 18.9 per cent. of the 
locomotives it owned at the beginning of 
the year. The Seaboard Air Line 
howed a traffic increase of 31.6 per 
cent., and locomotive purchases equal 
to 17.5 per cent. of its ownership. 

The writer believes that these rela- 
tionships of locomotive orders to traffic 
increase are striking and significant. 
The data in the table should be supple- 
mented with the information that the 
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standpoint is untenable. The Mining As- 
sociation and the Miners’ Federation 
should hold a national convention to de- 
termine a new agreement. The operators 
are warned that, under present market 
conditions, some districts cannot hope to 
earn a profit. Provision for the worst- 
paid men should be made through the 
medium of increased subsistence allow- 
ances. Operators who incur losses 
through the new minimum being higher 
than the men’s share of the surplus 
should not be permitted (as they now are) 
to recoup themselves from future surplus 
until the men’s percentage has risen at 
least to the present level of 331-3 per 
cent. 

4. Relations. Operators and miners 
must collaborate in increasing the ef- 
ficiency of the industry on lines sug- 
gested hereafter. Operators should cease 


to accuse miners of restricting output or 
of attempting to destroy the prosperity 
of the industry in order to further their 
aim of nationalization. Miners should 
cease to accuse operators of restricting 
output by inefficient management. Oper- 
ators should not refuse to enter into dis- 
cussions on a national footing with the 
Miners’ Federation. 

5. Nationalization. The commission 
rejects the Miners’ Federaation’s demand 
for nationalization. 

6. Ownership of Minerals. The com- 
mission recommends the State acquisition 
of coal deposits. No compensation is to 
be paid for deposits discovered in the fu- 
ture or for deposits now known to exist 
at a greater depth than 6,000 feet. Com- 
pensation for the remainder is to take 
the form of State bonds. Safeguards 
are to be adopted against excessive 
claims. 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





VHAIRMAN KORNER 
of the United States 
iI]| Board of Tax Appeals 
i announces that, com 
\ mencing April 19, 
} four divisions of the 
X board will hold hear- 
» ings in various parts 
. of the country, if 
necessary arrange- 
ments can be made and suitable court 
rooms obtained. The cities of Atlanta, 
Birmingham, New Orleans, Dallas, Tul- 
sa, Oklahoma City, Chicago, St. Paul, 
Des Moines, San Francisco, Los Angeles, 
Portland and Seattle have been tenta- 
tively selected as the places of holding 
hearings during the period from April 
19 to May 15, inclusive. 

The Commissioner of Interna] Revenue 
announces he does not acquiesce in the 
following decision of the United States 
Board of Tax Appeals, which case will 
be carried to the courts: 

Matthiessen, F. W.. Jr. Docket No. 2125. 

In this case the board held that a 
residuary legatee under a will acquired 
personal property within the meaning 
of Section 213 (a) (3) of the Revenue 
act of 1918, when distributed by the ex- 
ecutor or trustee, and not at the death of 
the testator, for the purpose of comput- 
ing the gain or loss upon the subsequent 
sale thereof. Upon the evidence sub- 
mitted to the board it was held that the 
taxpayer acquired the stock, the profit 
from the sale of which is here in contro- 
versy, on March 13, 1918, under a dis- 
tribution agreement between the bene- 
ficiaries named in the will, who were 
also the executors and trustees there- 
under. 

The Board of Tax Appeals, Washing- 
ton, D. C., has rendered decisions in the 
following appeals: 

Docket No. 447. Additional compen- 
sation paid by the taxpayer to its Presi- 
dent in each of the fiscal years end- 
ed Sept. 30, 1921, and Sept. 30, 1922, 
allowed as deductible from gross income. 

Docket No. 3286. The New York State 
transfer tax held a legal deduction from 
gross income of the estate during the 
period of administration. 

Docket No. 3532. Value of real estate 
for estate-tax purposes determined. 

Docket No. 5381. Taxpayer purchased 
the business, the store location, and the 
right to use the name of its competitor 
during the period of two years. The 
board held that the amount paid in ex- 
cess of the inventory of merchandise and 
equipment cannot be written off and 
claimed as a deduction from gross in- 
come over the two years during which 
the right to use competitor’s name con- 
tinued. 

Docket No. 352i. To be included in 
statutory invested capital, intangible as- 
sets paid in for stock must have actual 
cash value when so paid in. 

Docket No. 1018. The evidence sub 
mitted failed to establish that amounts 
expended constituted ordinary and neces- 
sary business expenses. 

Docket No. 2390. The board has juris- 











diction of an appeal from a determina- 
tion of the Commissioner made subse- 
quent to the enactment of the Revenue 
act of 1924, denying a claim in abate- 
ment of income and profits taxes as- 
sessed prior to the date of such enact- 
ment. 

Docket No. 2161. Taxes which are a 
lien against the estate of a person at 
the date of his decease in 1923 are 
“claims against the estate” within the 
meaning of Section 403 (a) (1) of the 
Revenue act of 1921. 

Docket No. 2629. Where an issue of 
fact respecting the proper application 
of Section 328 of the Revenue act of 1918 
is raised by the pleadings and the Com- 
missioner declines to respond to a 
subpoena to appear and produce the data 
upon which he acted in applying the 
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7. Amalgamation. The union of small 
adjacent pits is both desirable and prac- 
ticable. Compulsion is undesirable, but 
the State as owner can promote amalga- 
mation when granting new leases or re- 
newing old ones. Compulsion is to be 
exercised where a minority of operators 
refuse to enter a scheme which the ma- 
jority of operators desire. Close connec- 
tion with allied industries, such as gas 
and electricity stations, is recommended, 
and this section is linked up with the 
Government’s electricity plans, and with 
the commission’s insistence on the need 
for more efficient coal consumption. 

8. Distribution. Existing transport 
methods are condemned as uneconomic. 
They recommend the increased use of 
twenty-ton wagons and the formation of 
wagon pools to obviate the need of sort- 
ing out “empties” belonging to each par- 
ticular colliery. In the selling field, they 
make three suggestions: The first is the 
establishment of an official system for 
the sampling and analysis of coal, with 
a view to encouraging selling on specifi- 
cation and guarantee, both at home and 
abroad. The second is the empowering 
of local authorities to engage in the re- 
tail coal trade. The third is the forma- 
tion of cooperative export selling 
agencies, and here the possibility is en- 
visaged of liaison with the existing Ger- 
men kartell over questions of price. 

9. General Labor Conditions. The in- 
troduction of family allowance schemes 
is recommended. Profit-sharing schemes 
are to be made compulsory. Emphasis is 
laid on proper housing for the workers, 
and this is to be made a condition before 
new leases are granted. Pit-head baths 
are to be established, and it is considered 
equitable that present mineral owners 
should contribute from their royalties to 
this end. If the Government buys the 
minerals, a deduction corresponding to 
this contribution will be made from the 
purchase price. 


Such is the report. It is not encourag- 


ing, for it does little but point to known 
evils and difficulties, and while it sug- 
gests remedies it does not insure their 
application. For this the commission 
cannot be held to blame, and indeed it is 
something that they have carried out a 
wide and impartial survey. The fruits 
of their labors, however, are not alto- 
gether palatable. The individualist will 
deplore the general atmosphere of quasi- 
socialism, of trustification and monopoly, 
and can only find cold comfort in the 
fact that these recommendations have in 
reality been made because those respon- 
sibles for the conduct of the industry 
have lamentably failed in their task. 

Nor is the outlook clear. It is asking 
much of a Conservative Government, 
backed by the vested interests of the 
country, to bring in and pass legislation 
expropriating the mineral owners and 
buying up the royalties for the State. 
Other legislation, necessary though it 
will be, will also react unfavorably upon 
many sectional interests. Yet I think it 
fair to say that unless the Government 
gives early and unquestionable notice of 
their intention to carry out the terms of 
the report the chances of avoiding a 
strike next May are almost nil. The 
only alternative in such a case would be 
the doubtful one of continuing the sub- 
sidy. 


Obstacles Almost Insurmountab’e 


In any case there are two great ob- 
stacles to be overcome. The first is to 
get the miners to surrender the 331-3 
per cent. minimum, and the second is to 
get the operators and miners to agree on 
the proper level of the new minimum. 
Frankly, I am afraid that neither of 
these obstacles can be surmounted in the 
short period that is left before the sub- 
sidy is due to expire. The most I can say 
is to express a hope that I am unduly 
pessimistic. 














April 18, 1921. 


organization. 





*On February 28, 1926 the Fiscal 


International Securities Trust 


OF AMERICA 


A MASSACHUSETTS TRUST 


Condensed Balance Sheet 








March 1, 1926 
RESOURCES: 
Cash and Investments....... RP ee eer ET eee Tere $10,198,449.39 
Accrued Interest Receivable. ..... dee sanaeaseebeondenn 143,851.32 
$10,342,300.71 
LIABILITIES: 
Secured 6% Serial Gold Bonds...... saeaniaee yindenweds $ 5,000,000.00 
Capital Shares 
Series A 7% Cum. Pfd. Shares...... $ 107,700.00 
Series B 6% oe '  Sesees 90,700.00 
Series C 64%% os os seeee 3,226,600.00 $ 3,425,000.00 
*Common Shares (43,725 shares no par value)........ 1,529,820.76 
Accruals, Interest and Taxes....... rer ai pabeaidiient ee 127,310.22 
Surplus and Reserves......... ue edeedeeséedesnnonecesa 260,169.73 


Bond interest has been earned an average of over three times since organization 
Preferred share dividends have been earned an average of over four times since 


Earnings on common shares, after Bond Interest and Preferred Dividend Reserves, have 
averaged approximately two times dividends paid. Current common share dividends 


are at the annual rate of $3.80. 


American Founders Trust 


A MASSACHUSETTS TRUST 


First National Bldg. Fiscal Agent for 
International Securities Trust 
Boston of America 


had earned for services rendered and expenditures 
made, rights to purchase 106,585.6 common shares at $11-1/9 per share, the exercise of 
which is conservatively restricted and deferred by contract over « long period of years. 


$10,342,300.71 


50 Pine Street 
New York 
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Outstanding Features in the Commodities 


HEAT—Largely as an echo of the 

general slump in the financial 

markets, wheat has had another 
spell of acute weakness. We called :t- 
tention in thé previous week’s column to 
he fact that the short stocks in supply 
dio not offer a sufficiently secure basis 
for bulling the May option, and the sub- 
sequent course of events has given a good 
demonstration of this. 

Undoubtedly fireworks in the old crop 
options have not been exhausted. With 
any improvement in export demand there 
might be further attempts to run in the 
shorts in the most highiy priced option. 
But we should expect an improvement in 
the July and September options to re- 
veal the real trend rather than in the 
volatile May. 

Last week’s exports were somewhat 
better than in recent weeks, but “wheat 
on passage” is still small and so are also 
world’s shipments, perhaps indicating 
that tic world is not taking advantage 
of the recession in price to fill the de- 
mand. Whether this is due to the fact 
that stocks in Europe are not as low as 
they have been supposed to be, or to the 
fact the European traders are taking 
a chance on a further decline in the 
price, will make a great difference in 
ultimate prices. 

Bearish sentiment here is also partly 
influenced by continued favorable grow- 
ing conditions. But with our prices near- 
ing world parities it would appear that 
the time to “bear” wheat is approaching 
its end, although a “shortage” is not 
expected even by the ardent bulls. 


Range of Grain Future Prices—Week 
Ended Saturday, March 20, 1926. 
WHEAT 


Last Week. Same Week 1925 
High. Low. High. Low. 


May . 1.66% - 56% 1.72% 1.64% 

July ... 1.44 37% «1.52 1.37 

Raphomber 1.37% 7 314% 1.4234 1.29 
CORN. 


Last Week. Same Week 1925 
High. Low High Low. 


May ne 1% : 23% 1.14 
July 815 764 26%, 1.17% 
September 83% 8 i 26 1.16% 
a, 
Last Week. Same Week 1925 
High. Low High Low. 
May. - 405% 39 47% 41 
July ; a 39% 4914 41 
Septe mber 4 40%, 49\, 4214 
RYE 
Last Week. Same Week 1925. 
High. Low High Low. 
May 914% 85% 1. 31% 1.10% 
July 93 87% a 234 1.02 
September 92%, 87 1.12% 97 


COTTON 


ONFUSED and mutually offsetting 
influences have been operating in 
the cotton market. On one hand 

there is the admittedly unfavorable 
weather in a large part of the cotton 
belt, which is resulting in delaying plant- 
ing. Rain at this time of the year is not 
an important factor as a delay in plant- 
ing in itself means but a delay in the 
harvest, other conditions being normal. 
But such a condition has always been 
given a bullish interpretation. Increased 
boll weevil activity is another bull fac- 
tor. There is also the realization that 
at present prices cotton is certainly not 
dear. 

But against this set of factors there 
are distinctly unfavorable ones. Among 
the latter are the general uncertainty as 
to the course of business in this country, 
the let down in European harmony, if 
there ever was such a thing, and finally 
the: raising of the crop estimate to 16,- 


085,905 equivalent 500-pound bales, 
against 15,603,000 bales estimated in 
December. All these are impressive bear 


factors, and under them spot and per- 
haps all other old crop positions may 
show further weakness. But the distant 
new crop options are in a different po- 
sition. Unless we are again favored by 
an unusually good crop, which can scarce- 
ly be expected on account of the large 
hibernation of weevils, the probable re- 
duetion in acreage and the fact that 
two big crops in succession are a rare 
occurrence, there may not be any further 













By CH. KITSON 
Wholesale Commodity Prices. 
: Week ee Pre i rres} , 
Commodity Unit. Mar. 20, 1 We 
Wheat, No. 2 red Bu. $1.87% 1.95 
Corn, No. 2 yellow Bu R8iy 1.35 
Rye, No. 2, f. 0. b _Bu g7l, 127 
Oats, No. 2 white oe” 49 57 
Flour, standard Spring patents. ..Bbl 8.30@ 8.80 ».10 
EY Es sac ccveet anaes ameeese ; 100 Lb. 25.00@27.00 23.00 
Coal, bit., Pitts. mine run, steam ... Net ton 2.00 1.80 
Coffee, No. 7 Rio ‘ : Lb. 17 215 
Coke, furn. spot. Ton 3.00 3.25 
Copper, electro ddan ee Lb -14} 14 
Cottonseed oil . Ey eee Lb 1125 10 
Cotton, mid. upland. ‘ ..Lb. 19.10 25.80 
Sasoline, bbl , Gal. 18 20 
Hides, nat. strs. : eS 12 i4 
Iron, basic pig, E. Pa... -Ton 22.75 75 
[ron, Bess., Pitts... cade S ceneade cos me 
[ron, 2X, Phila. ..Ton 23.50 23.50 25.5 
Lard, Mid. West ai eean 100 Lb 14.90@15.00 15.40 17.36 
Lead, N. pekeeh Tr recor ere .Lb. 0820 O84t KD 
Leather, » : ae 1 ; 44 44 $6 
Petrol, crude . on 3.65 3.65 75 
Pork, mess . ; + de aerated 37 00 37.0: 41.00 
Printcloths, 39-in., 68-72s..¥d. } PPot ios ps i 
= 7, ™ a4 
Printcloths, 38%-in., 64-60s.Yd. }$P oe oD om 
Rubber, Pl., ist Latex, spots............. 62 64 £156 
Rubber, rib-smoked sheets, spots. .. 61 42 
Silk, Canton King Seng. gr. 14-16. 4.70 @4.75 $85@4.95 5.20@5.2 
Silk, Japan, best, No. 1 pare = 2214@6.2714 6.40@6.45 6.15 
Spruce, Adirondack, 2x4. 0.00 40.00 45. Of 
Sugar, qresemnes ‘ 05 U5 a 
Tin . pea sidee hone teas 65.25 65.25 4 
Tinpiate PE A ree 
Steel, billets, Pitts... ... 35.00 30. 00 , 
Wool, O., fine unwashed delaine, Boston. ..Lb 49 +9 
Wool, O.; half-blood unwash. comb, Boston.Lb. 48 49 62 
a Pine timbers, long leaf, rough, 6 ft. , ac 
eaete sa .20 ft. and under 58.00 58.00 8.0 

Zine. Pasi St. Louis delivery........... 4 7.50 7.2 ‘ 








weakening in the new crop options. 

Reports from foreign cotton producing 
countries continue to indicate good sized 
crops. The weekly statistics continue to 
indicate poor export and domestic de 
mand and that a larger proportion of 
the crop than usual] has as yet not come 
into “sight,” indicating large stores on 
the farms. 


Range of Cotton Future Prices—Week 
Ended Saturday, March 20, 1926. 


Net 
High. Wow. Closirg. Ch’ge. 
March .... 18.86 18.56 18.72 ; 

May ... 18.39 18.10 18.24 — .63 
July ..... 17.71 17.46 17.55 -82 
October . 17.35 17.10 17.22 — .45 
December 17.32 17.10 17.21 - 12 
Same Week 1925. 

igh. w 
March . 25.60 24.92 
May 25.83 25.19 
July 26. 25.37 
October .. 25.55 25.94 
December 25.54 24.09 


SUGAR 


T is the misfortune of all those com- 
modities that sell on a basis which is 
plainly subnormal if a long view is 

taken that there are almost always good 
reasons for such low prices. The sugar 
market has had nothing in current de- 
velopments to justify any improvement 
in the trend, unfortunate as this may 
sound. The forces of increased consump- 
tion, which have never been convincing 
to the unsophisticated observers, have 
certainly not been stimulated by the re- 
ported slowing down in certain branches 
of: our industrial life. Affairs in Europe 
have also been rather discouraging. Re- 
fined demand is poor, and the export 
market indifferent. 

We are in the dark as to the outlook 
for business after Spring. Seasonally 
we are approaching better times, but 
seasonal influences do not make perma- 
nent prices. Given a hot Summer, good 
canning crops and general employment, 
sugar should pass into consumption at a 
quicker rate than it has done so far. By 
that time also we should know more 
about the beet crop outlook—a highly 
important factor in the present sugar 
situation. 

In the meantime stocks in Cuba are 
accumulating; at present there are about 
200,000 tons in excess of those of last 
year. Exports are disproportionately low 
in comparison with the crop, and unless 
the Cuban output has been greatly over- 
estimated the accumulation of stocks 
from now on may be more rapid than last 
year. 


Range of Sugar Future Prices—We 
Ended Saturday, March 20, 1926. 


March 2.3 
April 

May .. 2.41 2. at 
July ; 2.54 2.40 
August 

September 2.67 
December 2.76 2 
January. 1927 2.76 2.63 
March, 1927 2.76 2.64 


*Nominal. 
RUBBER 


HERE is still a wide gap i 


standing the rubbe ituatior 
tween London and New York 
former is bullish, while New York 


haps more on the bearish side. Rumo! 


have circulated in the Street that Lor 
and Amsterdam brokers have t 
into a gentleman’s agreement not t 

rubber at below 30 cents per pou 


this may be but one of the many pie 


of gossip which make up a week’ 
in the trade. 
It is generally conceded that 

ber situation in 1926 may be easi« 
it was in 1925. Mr. Henderson of 
Rubber Exchange estimates that we 
a productive capacity of reclaimed 
ber of 200,000 tons, against 
produced in 1925. He also estimate 
new car production consumes only 20 





143,000 t 


é of the annual consumption of tires 
ightfully questions the soundness of 
the present eighteen months instaiment 


; altogether probable that the de- 

nd for tires this year will be as large 

arger than last year, but in view of 

the fact that a larger proportion will be 

pplied by reclaimed rubber the imme- 

iate demand for crude may not be as 

gent. But in view of the poorer wear- 

juality of tires and tubes made from 

claimed rubber the ultimate saving 

be very small. The broader prob- 

is still that of the supply for the 

ext years, and this is as uncertain as 

Range of Rubber Future Prices—Week 
Ended Saturday, March 20, 1926. 


High Low. §Closing. 
April ee *61.00 
May ... 62.10 59.20 60.70 
June nae *60.20 
ily 61.00 58.00 59.70 
August . 60.00 58.40 *59.20 
September 58.70 56.00 *58.70 
ober ; ..» -08.20 57.30 *58.20 
ember 57.60 57.30 57.60 
ecember ; 58.00 55.90 57.00 
nuary, 1927 - 56.50 
rruary, 1927 ‘ 56.00 
*Nominal. $Asked. +Bid 


COFFEE 
(‘NONTINUOUS slack in the demand, 
( partly accentuated by the general 

incertainties of our economic posi- 
have precipitated the price of coffee 

yw levels. There is no change in the 
tistical position, which has all along 
strong, if anything. The total in- 
stocks are slightly above those of 
year, chiefly due to larger “afloats” 

m Brazil. But our own stocks are 
maller, and Brazilian visible stocks are 
smaller. However, the situation with 
gard to Brazilian stocks on plantations 
; unce —_ and there is a suspicion that 


hey > larger than generally expected. 
A] Conlin the picking season is only a 
weeks ahead, there is still a wide 

ge of estimates as regards the size of 
crop. It is likely that the Santos 


op will be in excess of 9,000,000 bags 
the Rio crop in excess of 3,000,000 
ags. It appears certain that total sup- 
plies will not be much in excess of cur- 
ent requirements—which are close to 
22,000,000 bags per annum—while they 
nay even be slightly under demand. 
Partly as a result of the strong statis- 
cal position and partly as a result of 
he new Brazilian loan, coffee prices 
howed a_ substantial improvement 
yward the middle of the week. 
Range of Coffee Future Prices—Week 
Ended Saturday, March 20, 1926. 


Closing, 

High Low. Mar. 20. 

March .17.50 16.88 *16.95 
May 17.55 16.75 +16.90 
July . 16.90 15.30 116.36 
September eee 15.83 115.95 
ecember ... 15.94 15.50 115.57 
March, 1927 15.35 15.05 *15.15 


+Trading. 


*Nominal. 








Main Office— 


Uptown Office 








| Vertientes Sugar Co. 
| First nig 7% Gold Bonds 
| Due Dece 


During 1925 the productive capacity of the Company’s mills 
was increased more than 50‘ 
| crop is expected to exceed 1,100,000 bags. 


Price to yield about 7.07% 


The National City Company | 
National City Bank Bldg., New York 


42nd St. & Madison Ave. 
Short-Term Notes 


1, 1942 


Production from the present 


Acceptances 
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HE negative result of 
the German confer- 
ence did not affect the 
German markets to 
any extent. It is true 
that on the first day 
the Berlin Stock Ex- 
change wavered some- 
what, but since then 
prices have recovered 
more than they lost. 
The result of Geneva is not harming the 
Boerse in any way, especially as the rep- 
resentatives of the big powers have left 
the conference with the assurance that 
the Locarno Pact shall become more and 
more effective even without Germany in 
the League at present. There are no 
new developments and no new develop- 
ments are to be expected at present. 

All indications point to the gain in 

trade relations between Germany and 

Russia. At the end of February a credit 

treaty was signed between large Ger- 

man concerns and Russia to the extent 
of M300,000,000, with the purpose of 
importing into Russia al! kinds of Ger- 
man machinery and German products. 

Metals, paper, electro technical machin- 

ery and drilling machinery for mining 

purposes are Russia’s main requirements. 

A treaty has also been signed between 

the German A. E. G. and the Russian 

Electro Trust to the extent that the A. E. 

G. shall receive orders and contracts 

from the Russian Trust, while the A. E. 

G. will hold at the disposal of this trust 

their patents, drawings and models. Fur- 

thermore, German shipyards recently re- 
ceived large orders from Russia, amount- 
ing to 40,000 tons for ships of all types 
between 1,000 and 10,000 tons. The Ger- 
man dye factories sold to Russia in the 
first nine months of 1925 dyes amount- 
ing to not less than M210,000,000, and 
it is expected that this amount will be 
greatly exceeded this year. On the other 
hand, more than 17 per cent. of the en- 
tire export trade of Russia during the 
year 1924-25 went to Germany, consist- 
ing of grains, raw materials, furs, butter 
and eggs. This is very promising, as 

Germany and Russia are equally inter- 

ested in the development of their trade. 

Continuous improvement in the relations 

between the two countries may be looked 

for to their mutual benefit. 

Quotations on the Berlin Stock Ex- 

change in percentage per M100 shares 

for March 24, 1926, were as follows: 


Farbenindustrie ................ 132% 
CE ED. gov cacccscees 153% 
CTE. oc ccealcesdsens ves 129% 
Darmstadter Bank .............. 129% 
EE RS aT 76% 
Deutsche Luxemburg ........... 87 

































































ieee £6 badd akon ates 97 
A ee OE eT 113% 
ee tea aneawes 148% 
ME «cc peckecegcesese< 118% 

ES EPS Sree 145 
Norddeutsche Lloyd ............ 146% 
CT, coc sckcceteeesce le 

eoeeseeeeesoseees ‘ 

it EO Sart a 156 
EE en 103% 
I iad an cans ateeme wks 88% 

ne cai ad caakneins 83 


Austria. 


The Foreign Trade Service of the Vi- 
enna Chamber of Commerce cables as 
follows: 

“The total savings deposits in Aus- 
tria increased 13% per cent. during the 
first two months of the current year. 
The present figure is 641,000,000 schil- 
lings. 

“Since mid-February unemployment 
decreased by 18,000, or 8 per cent. A Gov- 
ernment bill is in preparation to amend 
the Unemployment Insurance act. While 
employers and men now pay each 42 per 
cent. of costs entailed, the Government 
and the municipalities contributing 12 
per cent. and 4 per cent., respectively, 
the share of State, provinces and mu- 
nicipal administrations will be so in- 
creased that employers and men will only 
have to pay 25 per cent. each toward fi- 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the | 


week ended March 20, 1926, and for the year 1926 to date, together with 
comparative figures for the same week in 1925, was as follows: 


Last Week 
Previous Week 
1926 to Date 
Same Week in 1925 
1925 to Date 


N. ¥. Steck 
Exchange N. ¥. Carb 
.. .. $10,775,000 $1,776,000 | 
.... 10,822,000 1,985,000 | 
. 138,526,350 27,134,530 | 
. 12,445,000 614,000 | 
.. 149,031,200 8,857,000 





nancing the scheme, thus lightening the 
heavy burden weighing on production. 

“Foreign tourist traffic, which in De- 
cember and January last was slightly be- 
low figures of the preceding year, rose 
again in February to the same level of 
the same period of the previous year. 

“The Stock Exchange opened the week 
in a more cheerful frame of mind and 
quotations on a number of issues ex- 
perienced a considerable rise.” 


Mexico. 


The news regarding the Mexican diplo- 
matic situation is rather one-sided. Mex- 
ico City reports maintain that the regu- 
lations formulated to be applied to the 
new land law have met with the full ap- 
proval of the oil interests, and that all 
the points which have been a matter of 
contention between the United States and 
the Mexican Government have been sat- 
isfactorily settled. 

On Tuesday last President Calles en- 
tertained the heads of the most impor- 
tant oil companies now in Mexico City 
at Chapultepec Castle, the Summer resi- 
dence of the President. Very optimistic 
opinions are being voiced in connection 
with this visit, but no official news as 
regards the situation is forthcoming 
from Washington. 

If the market is once freed from po- 
litical considerations Mexican bonds can 
once more be judged on their merits, 
and as payments on the part of the Mex- 
ican Government are coming in most sat- 
isfactorily, actual coupon payments can- 
not be so far distant. 


Yokohama Bank Results 


The Yokohama Specie Bank of Japan 
reports net profits for the six months 
ended Dec. 31, 1925, of 14,805,990 yen. 
This compares with net profit for the 
preceding six months of 14,566,628 yen. 
Reserves showed an increase of 3,000,000, 
while 5,805,000 yen were carried forward 
to surplus account. The regular divi- 
dend, amounting to 12 per cent. a year, 
was declared. 


Siemens-Schuckert Earnings 


For the year ended Sept. 30, 1925, 
Siemens-Schukert, the second largest 
electric company in Germany, paid a 
dividend of 6 per cent. The company 
has a capitalization of 91,000,000 marks, 
which compares with 63,000,000 marks 
in 1913, when a dividend of 12 per cent. 
was paid. Gross earnings in 1925 were 
10,043,404 marks as compared with 
1,517,199 marks in 1924. Net profits 
also showed a large increase, being 
8,954,756 marks in 1925 and 430,445 in 
1924. 


State of Sao Paulo Bonds 


Speyer & Co., Blair & Co., Inc., J. 
Henry Schroder Banking Corporation, 
Ladenburg, Thalman & Co., E. H. Rollins 
& Sons, the Equitable Trust Company 
and Blyth, Witter & Co. offered for pub- 
lic subscription last Tuesday $7,500,000 
State of Sao Paulo 7 per cent. secured 
sinking fund gold bonds external water 
works loan of 1926, due Sept. 1, 1956. 
The bonds were offered at a price of 96% 
and accrued interest, to yield about 7.30 
per cent. Cumulative sinking fund is 
provided sufficient to redeem the entire 
issue at or before maturity. The bonds 
are callable as a whole at 102 and in- 
terest on or after Sept. 1, 1936, at the 
option of the Government. 


The dollar bonds, with £2,500,000 ster- 
ling bonds issued simultaneously in Lon- 
don, will be secured by a first direct 
mortgage on the water supply and 
sewerage systems owned by the State, 
serving the City of Sao Paulo, the capital, 
with about 800,000 inhabitants, as well 
as by a first charge on the receipts from 
the water and sewerage taxes in the City 


‘of Sao Paulo, levied and collected by the 


State. ; 
The proceeds of the loan are to be used 


Foreign Securities in American Markets 


for additions, betterments and extensions 
to the water supply and sewerage sys- 
tems of the City of Sao Paulo. 

Advance subscriptions were so heavy 
that the subscription lists were imme- 
diately closed after being opened. 


Province of Lover Austria Bonds 

The Central Union Trust Company of 
New York has been appointed trustee for 
Province of Lower Austria (Land Nie- 
derésterrich) $2,000,00000 secured sink- 
ing fund 7% per cent. gold bonds, due 
Dec. 1, 1950. 

Swedish-American Line Net 


Net profits of the Swedish-American 
Line for 1925 were 3,249,507 kroner 
($877,367). A surplus of 134,349 kroner 
($36,275) was carried over from 1924 
profits. From the total 1,603,817 kroner 
($433,031) was deducted for depreciation. 
A dividend of 5 per cent., or 1,200,000 
kroner ($324,000). was declared and the 
balance, 580,039 kroner ($156,611), was 
carried over to 1926 accounts. 











500,000 The Company's consolidated balance sheet, cet 
$1, 4 tified ~~ -~ li Haskins & Sells, Certified 
SEIBERLING RUBBER co., Public Accountants, as of December 41, 1925 
“. after giving effect to thie financing, shov net 
Akron, Ohio pec assets of $2,964.454.18. approximately 
514% Three Year Convertible 200% of the amount of this Note issue. Net 
Geld tes tangible assets, after depreciation, were $5,596, 
730.98. equivalent to $3,371 for each $1,000 Note 
The growth of the Company's sales and earnings from the first fuli calendar year of 
operation is indicated by the following consolidated income account for the four years 
ended December 31st, as reported by Messrs Haskins & Sells 
1922 1923 1924 928 
Net Sales ‘ $3.9R7.721 $5,397,260 $7.647,754 $1 28,274 
Net Income (exclusive of profits from 
sales of crude rubber) available for In 
terest, Depreciation and Federal Taxes 384.924° 153.074 1,119,77 494,126 
Maximum Annual Interest Require 
ments this issue ‘ RZ, HOE 
* Deficit. 


PEABODY, HOUGHTELING & CO., INC., 
The Guardian Trust Company, Cleveland. 
The Ohio State Bank & Trust Company, Akron. 
xFor further details see Index of Security Offerings 


New York, Chicago. 
Faxon, Gade & Co., Inc., Koxton 

















$2,100,000 The 6% Gold Debentures. Series “A will be 
. . the direct obligation of the Corporation and will 
Pennsylvania Gas & Electric ccnstitute its only funded debt. The Debentures 
tion will be followed by 92,250 shares of Class A" 
Participating stock and 184.500 shares of 
6% Gold Debentere, Series A For tne year ended December 31, 1925, 
a yer . yze ve on 
cate ae Purchase solilated earnings of the Pennsylvania Gas & 
Electric Corporation and its subsidiaries 
including those about to be acquired, were a5 follows 
Gross Earnings ‘including non-operating revenues)... jae $3,088 656 
Operating Expenses and Taxes (including current maintenance and income 
taxes) . 1 
Net Earnings $1,116 
Balance of Net Earnings (before Depreciation and Depletion) after de 
ducting annua! interest charges and dividends on Preferred stocks of 
subsidiary companies, amortization, and net earnings applicable to 
common stocks held by the public...... : : $ 697,468 
Annual! Interest Charges on 6% Gold Debentures (this iaxsue) 126,000 
A. C. Allyn & Co., Inc. Pogue, Willard & Co. G. E. Barrett & Co., Inc. 


*For further details see Index of Security Offerings. 

















These bonds will be issued by and are the obligation of 
the LaSalle-Monroe Corporation and will be secured by 
$2,000,000 a closed first mortgage on the completed fourteen story 
fireproof office puilding at the northeast corner of 
LaSalle and Monroe Streets, Chicago, and also by the 


leasehold estates in the land under this building covering 
approximately 18,760 square feet. The land ix held 
under two leases expiring in 2025 and 2083 respectively. 


New York Life 


* .* 
Buildin Ground rental payments under these leases aggregate 
+4 only $159,250 annually without revaluation throughout the 
- entire terms. Based upon an analysis of earnings made 
Chicago by Ernst & Ernst, and upon leases effective May 1, 1926, 
it is conservatively estimated that after deducting all 


. charges, the net income for the year ending Apri! 30 
First yee Leasehold aay oil te gat een te Federal taxes and deprecia- 
6 7 Id nds ion Ww pe » pon the expiration of other low 

4 % Bo rate leases in 1928 and 192%, the annua! rental will show 
a material increase. The estimated average annuai 


Dated March 15, 1926 a oe next five years is conservatively 
- . eur at 9, er over 2 times the maximur 
Maturing — 1928 to annual interest chaiges on | & ee... pitas 


GEORGE M. FORMAN & CO., INC. 

















. New Y 

&¥For further information see Index of Security Offerings = 
$225. 000 This issue of First Mortgage Bonds constitutes the only 
'? funded indebtdeness of the Company, and in the opinion 
e of counsel is secured by a First Mortgage on the entire 
Cairo Water property of the Company now owned or hereafter 

acquired. 

The gross earnings of the Company for the year ended 
Company Dec. 31, 1925, were $94,553.92. The net earnings for the 


same period after deducting operating expenses, main- 
tenance and taxes were $28,002. 48 or substantially in 
excess of twice interest charges on the Company's entire 
funded debt (this issue). 


Price 100 and Interest, Yielding 6°. 


P. W. Chapman & Co., Inc. 


Cairo, Illinois 


First Mortgage 6% Gold 
Bonds 
Dated March 1, 1926 

















Due March 1, 1951 New York : Chicago 
x&xFor further information see Index of Security Offerings. 
25,000 The Medical Arts Building is ideally located on 
$6 ’ . the west ‘side of Peachtree Street, near the 
Atlanta Medical Arts Building head of Forrest Avenue, only a few minutes’ 
A walk from the center of Atlanta, and just out 
Atlanta, Georgia of the traffic congestion and noise of the retail 


- district. The land has en appraised by the 
Guaranteed 614% First Mortgage Atlanta Real Estate Board at si) 000” 

Serial Gold Bonds After proper allowances for vacancies, annual 
gross income has been estimated at $149,222; yearly expenses at $49,160; leaving an 
estimated annual net income of $90,062, approximately 2% times the greatest annual 
interest requirements. 


Adair Realty & Mortgage Co., Inc., 270 Madison Avenue, New York City 
*For further details see Index of Security Offerings. 
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_on motor issues. 
tors, Mack Trucks, White Motors, Chrys- 
ler and Pierce-Arrow were the centre of 
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News of Domestic Securities 


AVORABLE dividend 
action on the part of 
Chesapeake & Ohio 
directors failed as a 
constructive factor 
last Thursday. The 
bear element was in 
almost complete con- 
trol of activity and 
centred its attention 
Hudson, General Mo- 


attack. Insurance issues, including Con- 
tinental and Fidelity Phenix, despite 
large earnings and prospects, were driven 
down to lower levels. Both high and 
low grade rails were under pressure, de- 
spite the news of increased dividends on 
Hocking Valley and Nickel Plate. Ches- 
apeake & Ohio opened with a 5-point 
gain as a result of accumulated orders, 
but when these had been cared for the 
price gradually dropped back to around 
130. Erie issues were heavily dealt in 
but, with the exception of %-point loss 
in the second preferred, the issues closed 
with no net change. In view of Inter- 
state Commerce Commission’s ruling on 
the Nickel Plate merger it is believed 
in many quarters that dividend payments 
on Erie preferred will be begun before 
the close of the year. A drop of 16 
points in American Can was the largest 
day’s loss, while American Hide and 
Leather preferred followed with a drop 
of 9% points. 

Friday—Selling on a heavy scale con- 
tinued, with the motors again under 
heaviest pressure. The publication of 
Hudson’s statement for the quarter, 
which showed a decrease as compared 
with the same period last year, was taken 
as an indication of a reaction in busi- 
nes. As a result Hudson was forced 
down 9% points to 96%, a new low for 
the year. Jordan and Nash were also 
pushed into new low territory. The 
drive against General Motors made little 
headway as the issue was well supported 
by interests who expect a $5 extra dis- 
tribution on the stock in the near future. 
Oil shares were well bought, especially 
General Petroleum, which was in demand 
on expectation of an announcement of 
consolidation with Standard Oil of New 
York. A good deal of professional and 
public liquidation took place throughout 
the day, but a rally preceding the close 
brought many prices up a point or more 
from the lows for the day. 

Saturday—The bears continued their 
attack on the motor shares, with most 
effort centred on Hudson. The rest of 
the list was fairly steady, with a fair de- 
mand for several of the oil issues. 
Merger developments still continued to 
make the oils look attractive, but if the 
past record of oil securities is to be con- 
tinued it should not be long before they 
are again submitted to bear hammering. 
The market is giving evidence of follow- 
ing the same course downward as it did 
upward. While last year first one group 
of stocks and then another was pushed 
forward by the bull element to carry the 
market to higher levels, now first one 
group and then another is pushed down- 
ward by the bear crowd. The food 
shares, merchandising issues and motors 
have already done banner service in the 
bear campaign, and it would seem but 
likely that some other group should soon 
be singled out to bear the brunt of the 
attack. 

Monday—More or less of a technical 


rally occurred during the early hours 
under the leadership of the oil group. 
But when call money rates rose to 5 per 
cent. selling started in anew, so that 
at the close issues showed no marked 
advance from previous closing levels. 
Pan American issues were stronger on 
better news from Mexico.Ward Baking 
A and B touched new low levels at 135 
and 137 respectively. Rails improved 
slightly and several of the higher priced 
dividend payers regained a portion of 
their recent losses. 

Tuesday—American Can, with a net 
loss of 10 points, was the worst sufferer 
in a general price decline brought on by 
selling as the result of the calling of 
some $30,000,000 of loans. Merchandis- 
ing shares continued the weakest group 
and included Woolworth, Gimbel, May 
Department Stores, Sears-Roebuck, 
Montgomery Ward and Weber & Heil- 
broner. These issues were sold on the 
theory that they had been selling at a 
price to discount prosperous business this 
year. While no one was able to produce 
definite signs that good business was not 
in prospect, yet the financial district, be- 
ing pretty generally in a bearish state of 
mind, felt that these signs would not be 
long in putting in an appearance. Oil 
shares reacted slightly on news that the 
Government would investigate the re- 
cent and proposed consolidations in the 
industry. Weakness in the French franc 
was also a factor in creating an unsettled 
tone. 

Wednesday—Real iiquidation of weak- 
ened speculative long accounts rather 
than heavy short selling was in part 
the cause of one of the worst breaks 
in the market this year. The decline, 
however, was orderly and lacked the con- 
fusion and excitement of March 3. Losses 
of from 1 to 10 points were quite general 
throughout the list, while an extreme de- 
cline of 28 points was registered in 
American Can at its low for the day. 
Withdrawal of some $40,000,000 in call 
loans for out-of-town banks caused money 
rates to jump to 5% per cent., the highest 
price since the first of the month. While 
the demand for money by out-of-town 
banks would seem to indicate a revival 
of trade with the eoming of Spring, yet 
certain features of the industrial news 
pointed to a slackening of business in 
April and May. This was particularly 
true with regard to reports from auto- 
mobile and trade centres. Furthermore, 
the possibility of a termination of oil 
mergers through Government interven- 
tion also served to darken the outlook. 
General Electric’s report of $20 earnings, 
a decline-from 1924, was another factor 
which tended to dispel speculative confi- 
dence. Heavy selling was reported from 
all parts of the country, especially from 
the South and West. As might have been 
expected, margin calls did not receive the 
prompt response as occurred following 
the March 3 break. A slight rally at 
the close was due rather to short cover- 
ing than to support buying. 

American Radiator Profits 

The American Radiator Company in 
its report for 1925 shows total income 
of $14,121,479, after all expenses and re- 
serves for taxes, against $12,877,554 in 
1924. After allowing for interest, depre- 
ciation, depletion and pension fund 
charges the net profit was $11,633,601, 
against $11,153,728 in the previous year. 


“After preferred dividend requirements, 


this was equal to $8.97 a share earned 
on the 1,242,561 shares of $25 par value 











$2,000,000 
The 
San Antonio Joint Stock Land 
Bank 
5% Farm Loan Bonds 


Issued Under the Federal Farm Loan 
et. 
Dated April 1, 1926 Due April 1, 1956 
Optional April 1, 1936, 
Hayden, Stone & Co. 
Stevenson, Perry, Stacy & Co. 
*xFor further details see 





These bonds are direct obligations of The San 
Antonio Joint Stock Land Bank 


of San Antonio, 


Texas, and are collaterally secured by first mort 
gages on improved farm property or temporarily 
by United States Government obligations 

As of February 28, 1926, net mortgage loans 
amounted to $11,698.458 against property con- 
servatively appraised at $28.467,128 Further 
protection is afforded by $1,000,000 paid-in capt- 
tal stock carrying double liability; dividends at 
the rate of 8% per annum are being paid on the 
capital stock. 

Price 102% and interest to yield 4.72% to 1936 

and 5% thereafter. 


Halsey, Stuart & Co., Inc. 


William R. Compton Co. 
Index of Security Offerings. 

















common stock outstanding, against 33.58 
in 1924. The net 
amounted to $6,177,812. which increased 
the profit and loss surplus to $24,879,829 
on Dec. 31, 1925, against $18,702,017 a 
the close of 1924, after allowing f 

50 per cent. stock dividend that 


surplus last yea) 


American Tobacco Income 


The report of the American Tobacc 
Company for 1925 showed net profits 
of $22,288,596. This was an increase 
$1,448,902 over 1924, which was pre\ 
ously the banner year. The n 
were figured after all deductio 
operating expenses, depreciat 
and Federal taxes. 

After providing 
preferred dividends and discounts 
surplus of $19,076,937 was available fc 
dividends on the common stock T} 
surplus was equal to $9.76 I 
earned on _ the $40,242,400 


ion. reé 


¢ 


Tor imterest harges 


+} 
e 


combir ed 


common and _ $57,397,200 ommon B 
stocks of $50 a share par value it 
standing, against $9.02 a share 

on the combined stocks in the previo 
year. 


Be'ding Bros. Annual! Report 


Belding Bros. & Co., for tue year 
ended Dec. 31, 1925, earned over $3 
per share on its common stock 
Federal taxes and depreciation. Net 


come for the year amounted to $1,697 
and net profits, after all deductior 
$1,394,362. Sales for the year were 12 pe! 
cent. ahead of the previous yea ‘ol 
lowing the policy of the company ol 
substantial annual reduction of its unt 
and equipment items, lepreciatior 
amounting to $107,869 appears the 
profit and loss account. Total fixed 

1.137.468 


sets are now carried at $1,1 
Bethlehem Earnings Rise 


The annual statement of earning 
the Bethlehem Steel Corporatior 
1925 shows a total income of $ 
the largest reported in vera 
and comparing with $33,996,489 reported 
for 1924. After allowing for interest 
charges and lepres 
and depletion, the company reported 
net income of $13,858,196 available f 
dividends, against $8,916,181 
The 1925 net income, afte. 
dividend requirements, was equal to 
$5.30 a share earned on the outsta 
ing common stock, agairt 6 

Charlese M. Schwab, Chairman of the 
Board, and Eugene G. Grace, President 
of the company, in a joint é 
stockholders, said in part 

“The year 1925 was in many 
most remarkable in the history 
steel industry in this country. Approx 


reserves fo! 


mately 44,187,000 tons of stee ere 
produced, establishing a new igk 
record, exceeding the previous record 
1917 by approximately 568,000 tor 
Nothwithstanding the unprecedented de 
mand for steel products, howev 
prices tended downward during the 
first two quarters and remained 


throughout the year. The average 
ling prices of rolled steel and. other 
products shipped by the corporation 
ing the year were $3.48 per ton les 
the average (based upon equivalent tor 
nages of the respective products) fo 
1924 and $7.48 per ton less than the a 
erage for the first quarter of 1924 

“The corporation’s shipbuilding plant 
during 1925 were occupied principally 
on ship repair work, except for wu 
completed Government work at the 
Fore River Plant and ra./road } 
ger car building at the Harlan plant 
Notwithstanding its curtailed activitie 
the operations of the shipbuilding sut 
sidiaries resulted in a profit after pay 
ment of all charges. 


passer 


Cairo Water Company 
P. W. Chapman & Co. offered this 
week $225,000 Cairo Water Company firs 
mortgage 6 per cent. gold bonds, priced 
at 100 and interest to yield 6 per cent 


Che gross earnings of the company for 
the year ended Dec. 31, 1925, were 
$94,553.92. The net earnings for the 
same period, after all deductions, were 
$28,692.48, or in excess of twice interest 
harges on the company’s funded debt, 
this issue. 


Crude Oil Production 


[he American Petroleum Institute es- 
timates that the daily average gross 
le oil production in the United States 

r the week ended March 20 was 1,928,- 
50 barrels as compared with 1,935,200 
barrels for the preceding week, a de- 
rease of 6,250 barrels. The daily av- 
rage production east of California was 


amely, 


1,321,950 barrels as compared witt 
1,327,700 barreis, a decrease of 5,750 
harrels 
General Electric Earnings 
While orders received by the General 


Electric Company in 1925 totaled $302,- 
3,380, against $283,107,697 in 1924, the 
et sales billed were $290,290,165 as 
mpared with $299,251,869 in 1924, ac- 
-ording to the annual report issued yes- 
la} The net earnings after addition 
indry income and deduction of costs, 
epreciation, taxes and geneial reserves 
re $38,641,217, against. $39,235,548. 
he earnings on the $28,926,266 ave 
amount of special stock on which 
cash dividends were paid in 1925 were 
e rate of 137.07 per cent., against 
16.93 per cent. on the average of $19,- 
(56,000 of special stock in 1924. 
he earnings on the average amount 
f common stock on which cash divi- 
ends were paid in 1925 were at the 
ate of 20.27 per cent., against 21.13 per 
it. In 1924. 
he surplus after cash dividends was 
2,498,097, against $23,635,162 in 1924 
er deductions of $9,012,150,- repre- 
enting 5 per cent. stock dividends paid 
1925, and addition of previous profit 
loss surplus of $72,362,231, profit 
nd loss surplus as of Dec. 31 was 
$85,848,170. 
Stock issued as dividends in 1925 to- 
aled $9,012,150, bringing total special 
tock outstanding from $26,706,675 to 


718,825. 





Hudson Income Drops 


The statement of the Hudson Motor 
Company for the quarter ended Feb. 
1926, showed net income of $2,746,023, 
all expenses and reserves. This 
equal to $2.06 a share on the 1,330.- 
)50 shares of capital stock. In the corre- 
nding period last year the company 
ported net income of $3,826,932, equal 
2.90 a share on the 1,320,150 shares 
tock outstanding at that time. 
Happiness Candy Earnings 
Profits of the Happiness Candy Stores, 
for the year ended Dec. 31. 1925, 
ere $751,909.42, compared with $751.- 
61 in 1924 and $576,157 in 1923. After 
owance for depreciation and Federal 
net income was $582,348.35, which 


Inherently Safe 
Unconditionally Guaranteed 
Insurable against Loss 


Yield (Y% 


No Adair investor has 
a dollar in over 60 years 
1 the Adair Guarantee pledges 
$2,500,000 that no Adair inves- 
or shall ever lose a dollar of 
\terest or principal. 
Dept. B-S1 


ADAIR REALTY 
* MORTGAGE Co., Inc 


Exclusive Distridutors 

270 Madison Ave., NEW YORK 
Phone Caledonia 7160 

ership identical with Adair Realty & 
Trust Co. of Atlanta 
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was equal to 55 cents earned on the 
1,067,982 shares of capital stock. Earn- 
ings in 1924 and 1923 were 51 cents and 
36 cents, respectively. Net earnings in 
1925 showed a 6 per cent. increase over 
1924 and sales 5% per cent. 

In his remarks to shareholders, Presi- 
dent Cassidy said, in part, as follows: 

“During the year 1925 ten new candy 
and soda stores were opened, extending 
the chain of Happiness stores as far south 
as Washington, D. C., also several new 
soda-luncheon stores for men exclusively 
and three new tea rooms. These stores, 
after absorbing during the year 1925 nec- 
essary initiqg] expenses incident to open- 
ing, will form a very important part of 
the increased earnings anticipated for 
1926. 

“Your company has under lease three 
new tea room locations, two of these be- 
ing in New York City, one to be located 
in the new thirty-five-story office build- 
ing being erected at the corner of Forty- 
fourth Street and Fifth Avenue, and will 
have seating arrangements for nearly 
1,000 patrons. The third location will be 
in Miami, Fla. Construction of these 
stores is well under way and they should 
be completed during the present year. 

“Your company now has in operation 
seventy-three stores; sixty of these con- 
tain soda fountains, at which nearly 10,- 
000,000 Happiness patrons were served 
fountain drinks or luncheons during 1925. 
Your company manufactured and sold 
during the past year more than 9,000,000 
pounds of candies, a substantial increase 
over the preceding year, indicating an 
ever-increasing demand for the quality 
candies made by your company.” 


Locomotive Business Outlook 


As a result of the small locomotive 
business done in 1925, the American 
Locomotive Company had a deficit of 
$843,321. The Lima Locomotive Works 
showed a deficit of $844,392. The Bald- 
win Locomotive Works had a net of 
$169,564, equivalent to 98 cents a share 
on the preferred stock, but it made no 
charges for depreciation. All three com- 
panies bid fair to do better in 1926. Thus 
the American Locomotive Compeny 


started 1925 with orders on its books 
totaling $12,533,402. Its total sales in 
1925 were $27,773,493. Orders on hand at 
the beginning of 1926, however, totaled 
$15,919,129 and orders since received 
have totaled approximately $12,000,000, 
which means that this company already 
has enough business to equal its 1925 
sales even with nine additional months 
of the year still to go. The Baldwin 
Locomotive Works started 1925 with 
orders on its books totaling only $4.500,- 
000 and its 1925 sale; were $27,876,064. 
On Jan. 1, 1926, it had orders on hand 
totaling $19,500,000 and has since re- 
ceived orders for about an additional 
$4,000,000. The Lima Locomotive Works 
had sales in 1925 totaling $4,490,028 and 
its unfilled orders on Jan. 1, 1926, were 
one and one-half times that amount, or 
$6,900,232. 


Schulte Earns $14.10 


A net income of $6,416,931, before 
Federal taxes, is shown by the report of 
the Schulte Retail Stores Corporation for 
the year to Dec. 31, 1925. This is equiva- 
lent, after deduction of preferred divi- 
dends, to $14.10 a share earned on 412,- 
500 shares of no-par common stock, and 
compares with $4,341,615, or $10.57 a 
share, on 375,000 shares in 1924. 

The consolidated statement for 1925 


follows: 
1925. 1924. 

Net income .......$6,416,931 $4,341,615 
Preferred dividends. 596,718 376,000 
OS Sree 5,820,213 3,965,615 
Profit and loss sur- 

Geet 6,257,546 4,059,450 

*After stock dividends on common 
stock. 


National Cash Register 


The net income of the National Cash 
Register Company for the year ended 
Dec. 31, 1925, was $8,164,869, which es- 
tablished a new high record, according 
to the annual report just issued. The 
figures remained after all expenses and 
reserves for depreciation, taxes and 
other deductions, excepting deductions 
for employes’ profit sharing participa- 
tion. After making such provisions the 


net income was $6,070,821 available for 
dividends, against $4,337,396 in 1924. 


The net income reported was equal to — 


$4.04 a share earned on the combined 
1,100,000 shares of Class A and 400,000 
shares of Class B stock outstanding as 
a result of the recent adjustment of the 
capital structure in connection with of- 
fering of the stock for public subscrip- 
tion. In 1924, $2.88 a share was earned 
on an equivalent amount of stock out- 
standing. 


Tide Water Associated Oil Preferred 


Public offering of $46,000,000 of the 
convertible 6 per cent. cumulative pre- 
ferred stock of the Tide Water Asso- 
ciated Oil Company was made this week 
at $97.50 a share by a syndieate com- 
prised of Blair & Co., Inc., the Chase 
Securities Corporation, Brown Brothers 
& Co., Hayden, Stone & Co., Mitchell 
Hutchins & Co., Blyth, Witter & Co. and 
the Anglo, London, Paris Company. 

This was the first public financing in 
connection with the formation of the 
coast-to-coast oil company. It is ex- 
pected that a public offering of the 
consolidated company’s common stock 
will be announced within the next few 
weeks. 

In a statement to the bankers the 
management of the new Tide Water 
Associated Oil Company, regarding the 
operations of the company, said: 

“The operations of the Associated 
Oil Company have resulted in a profit 
every year since its organization. This 
is also true of the Tide Water Oil Com- 
pany, with the single exception of 1921, 
a year of general readjustment. The 
operations of the two companies com- 
bined have resulted in a profit in every 
year since organization. 

“Combined net profits of the two 
companies for the calendar year 1925, 
adjusted to include the profits and 
earnings represented by properties and 
interests in certain affiliated com- 
panies acquired as of Jan. 1, 1926, 
totaled $17,678,000 after -liberal charges 
for depreciation, depletion, and after 
deductions for interest, Federal taxes, 
&c. On the basis of an outstanding 


total of 610,777 shares of preferred 
stock of the new company, which it is 
planned to have presently outstanding, 
such net profits were equal to over 3.78 
times the annual dividend requirements.” 


Seiberling Rubber Notes 


Peabody, Houghteling & Co., Inc., The 
Guardian Trust Company of Cleveland, 
Faxon, Gade & Co., Inc., of Boston and 
the Ohio State Bank & Trust Co. of 
Akron offered last Tuesday $1,500,000 
Seiberling Rubber Company of Akron 
5% Per Cent. Three-Year Convertible 
Gold Notes due March 1, 1929, price 98% 
and interest to yield about 6.05 per cent. 


U. S. Steel Earns $12.86 


Gross sales and earnings of the United 
States Steel Corporation for 1925 were 
above the totals reported for 1924, but 
below the total reported for 1923, when 
average steel prices were above those 
prevailing in 1925. 

According to the report submitted 
to stockholders, the 1925 gross sales 
and earnings aggregated $1,406,505,195, 
against $1,263,711,469 in 1924 and 
$1,571,414,483 in 1923. Net income, after 
allowing for all expenses and reserves 
for depreciation and depletion, aggre- 
gated $109,451,785, against $104,221,974 
in 1924. The balance, after preferred 
dividends, was equal to $12.86 a share on 
the $508,302,500 common stock outstand- 
ing, against $11.77 the year before. 

The detailed income account for 1925 
and 1924 follows: 


1925 1924 
Gr. sales and earn.$1,406,505, 195 $1,263,711,469 








Net before dep. 
and deplet. res.. 165,538,464 153,114,811 
Reserves .......... 56,086,679 48,892,837 
Net income. . $109,451,785  $104,221,974 
Inter. and adjust. 18,849, 132 18,154,783 
Balance ......... $90,602,653 $85,067,191 
Preferred divs..... 25,219,677 25,219,677 
~@emmon divs...... 35,581,175 35,581,175 
Surplus .........  §29,801,801 $24,266,339 
Appropriation 25,000,000 20,000,000 
Balance ........ $4,801,801 $4, 266,339 
Previous surplus. 492,061,308 487,794,969 
Profit & loss sur. $496,863,109 $492,061,308 
Earn.on com. stk.. $12.86 $11.77 


News of Canadian Securities 





N HE Steel Company of 
Canada in its annual 
statement for 1925 
shows earnings appli- 
cable to the.common 

stock after allowing 
for depreciation, bond 
interest and sinking 
fund of $1,363,567, or 
11.8 per cent., which 
compares with $1,069,- 
769, or 9.3 per cent., in, 1924. Current as- 
sets showed a gain over current liabili- 
ties of $943,687. Cash on hand and bond 
holdings amounted to $4,626,750. While 
cash shows a slight decrease, the bond 
account. shows a growth of almost 
$600,000, Bond indebtedness was de- 
creased $270,000. 

In reporting on the company’s position 
and the business outlook, the directors 
say: 

“During the early part of 1925 busi- 
ness was quiet, but improved later, due 
to better crop conditions. The tonnage 
of steel produced shows a substantial in- 
crease compared with the previous year. 
Steel market prices, both domestic and 
foreign, in spite of the improved de- 
mand, declined throughout the year; and 
the strongly competitive conditions which 
prevailed in the domestic market resulted 
in selling prices which showed a reduc- 
tion of several dollars per ton, as 
affecting our most important tonnage 
lines, compared with the previous year. 

“It is a matter of satisfaction, how- 
ever, to state that the expenditures which 
we have made on our plants with the 
object of improving their efficiency, sup- 
plemented by the efforts of all depart- 
ments of the organization, successfully 
met this situation with reduced costs, and 








the increased profits resulted from the 
greater tonnage produced. 

A very substantial tonnage of steel 
continues to be imported into Canada 
which, to a great extent, could be pro- 
duced in this country. 


Split-Up of Smelters Rumored 


A report that a spiit-up of Consoli- 
dated Mining and Smelting stock will 
take place in the near future is being 
quite widely discussed in many quar- 
ters. The split most generally expected 
is on a five-for-one basis, with the fur- 
ther expectation that either a $2 or $3 
dividend rate is to be declared on the new 
shares. The company is expected to 
make a good showing in the face of de- 
creasing lead prices, as its low-cost pro- 
duction facilities enable it to produce 
when competitors are forced to close 
down. Furthermore, falling lead prices 
will probably result in larger consump- 
tion and heavier demand for the metal. 


Canadian National Railways Earnings 


The gross earnings of the Canadian 
National Railways for the week ended 
March 14, 1926, were $4,722,305, as com- 
pared with $4,284,779 for the correspond- 
ing week of 1925, an increase of $437,- 
526, or 10 per cent. 


Abitibi Surpasses Rated Capacity 


A new production record has been made 
by the Abitibi Power and Paper Com- 
pany’s newsprint mill. The mills have a 
rated capacity of 500 tons a day, but on 
March 5 output was increased to 549 tons, 
which surpassed the previous record 
made in January of 547% tons in one 


day. Average production for February 
was 522% tons, which was also a record. 


Sherwin-Williams Preferred 


With regard to the investment merits 
of Sherwin-Williams preferred Green- 
shields & Co. in their review on invest- 
ment outlook comment as follows: 

“As our largest manufacturer of paints 
and varnishes the name of Sherwin- 
Williams Company of Canada, Ltd., is 
known Dominion-wide. Earnings have 
been so stable that since organization in 
1911 the company has never had an un- 
profitable year. 

“For six years current assets have 
averaged considerably in excess of three 
times current liabilities and annual bal- 
ance sheets have been consistently free 
from bank loans. 

“The 7 per cent. cumulative preferred 
stock of this company accordingly meets 
three fundamental tests of what consti- 
tutes a good industrial investment—the 
company is a leading factor jn an essen- 
tial line of business; earning power has 
been tested under a great variety of trade 


conditions; the financial position of the 
company has been consistently strong. 
“Listed on the Montreal Stock Ex- 
change since 1911, this stock has a long- 
established market. At the present price 
of about 114 the yield is approximately 
6% per cent. free from normal income 
tax. The fact that it is non-callable 
strengthens the probability of gradual 
enhancement in market value.” 


Canadian Celenese, Ltd. 


The recently formed Canadian Cele- 
nese Company will start in April the 
erection of a large plant for the manufac- 
ture of artificial silk at Drummondville, 
Drummond County, Quebec. The company 
represents an investment on the part 
of English and American capital of 
$8,000,000. This will be the first factory 
for the manufacture of artificial silk to 
be built in Canada. If present plans 
mature the total cost of the plant will be 
somewhere around $7,000,000 and there 
will be capacity for the employment of 

- from 2,000 to 3,000 people 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before eacl 
Quotations are as of the Wednesday before publication 


GOVERNMENT—BONDS 
ARGENTINA: 


ofr- 
Key. Bid. fered. 
1 Argentine mene 4s, 1896-1900 
(stg.) .. 76 77 
1 Argentine 1909 smal! 5s -. Se 87% 
4 Do. ie aces el -- 86% 87% 
oe... 86% 87% 
AUSTRIA: 
3 Austrian 6s, 3-year (per kr 
1,000,000) ; s 10 
3 Do 6% Treas. (kr. 1,000,000). 10 15 
BELGIUM: 
1 Belgian Govt. restor’n 5s, 19. 21% 23% 
4 Do premium 5%. 23 25 
BRAZIL: 
1 Brazilian Govt. 4s, 1889 (stg.). 534 44% 
3 Do Aly 
7 Do = od 
1. Do 4s, 1910 (pounds) 51 52 
J Do Rescis. 4s, 1900 (stg.) ae “4 
3 Du Teg eS ; = 53 oA 
1 Do 44s, 1883 (pounds) 61% 62% 
1 Do 5s, 1895 (pounds)... 62% -63% 
4 Do ; aso it ne a 6214 
CHILE: 
1 Chilean 8s, March 31-Sept.30 
(Chilean pesos) 112. 115 
1 Do J. & D. 109 112 
COLOMBIA: 
1 Colombian Govt. 6s (external, 
1913-47) (sterling) 82 a4 


COSTA RICA 


1 Rep. of Costa Rica 5s, ‘58 
(sterling and U. S. $) 66 68 
CUBA: 
1 Cuban Port 5s (Treas. loan of 
1918-1931) (U. S. $). 95 97 
9 Do ; 95% 97% 
9 Cuban Internal 5s, 1905 95 9644 
CZECHOSLOVAKIA: 
3 Czechoslovakia Loan 6% (per 
Re; SP bcs cess 21 23 
3 Czechoslovakia Pm. 4% (per 
OR ED ocseecce 24 
FINLAND: 
3 Finland Ss (internal) (per 
finmarks 1,000) 18% 22% 
FRANCE: 
1 French Govt. 4s,'17 (fcs. 1,000) 16 17 
S fe. Shenae . 16 17 
4 Do +e 15% 16% 
i Do 5s (Vict. ) (per fes 1,000) 19% 20% 
3 ee 194 2% 
1 French Prem.5s,’20 (fcs. 1,000) 25% 26% 
3 Do . P 25% 26% 
4 OR os cana vase 25% 26% 
1 French 6s. 1920 22 23 
3 Do . to ; 22 23 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) ... .-..-875 925 
4 eer 875 925 


3 German Govt. W. L. 4 and 5% 
(per marks 1,000,000), 1922. 5 7 


4 re eins a 7 
3 Prussian Consol. 3%s (per 
marks 1,000) . . 85 .90 


GREAT BRITAIN: 
1 British Govt. Vict. 4s (ster- 


ling), 1919 88% 90% 
GREECE: 
4 Greek Govt. 1964 5% natok 114 118 








Dividend Coupons 


GERMAN BANK SHARES 


can now be collected at our office. 


C. B. Richard & Co. 


29 Broadway 
New York 











Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. 3 
Phone Rector 0970. See age 446. 
2—Adams & Peck, 20 Exchange Place, N. Y. 
hg Bowling Green Eso. 
3—C. Richard § Co., 29 Broadway, N. Y. 
» Whitthall 0500. See Page 445. 
ene B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 445. 
5—Edwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036. See Page 446. 
-iengy 5. L. Doherty & Co., 60 Wall St., N.Y. 
me Hanover 1600. See Page 446. 





GOVERN MENT—BON DS—Continued 
ITALY: 
Ooft- 

Key. Hid. fered 
3 Italian Govt. 5s, 1926 (Treas.) 

(per lire 1,000). . 39% 40% 
3 Italian Consol. War Loan 5s, ‘ 

1918 (lire) 37% 38 


JAPAN: 
1 Japanese Govt. 4s, 1931 (small 
pieces), 1905 (U.S. and £) 844% 85% 


MEXICO: 

9 1910 4% (small pieces) -- 23% 24% 
9 1923 6% (small pieces) 40% 41% 
4 Silver, 3% roe . & Ts 
4 Silver, 5% . 9% 10% 
4 Mexican Govt. ctfs. A. 10% 11% 
a a ee ; «. <- 2 
4 Mexican Govt. ctfs. B 3 BY 
8 Do id , 3 3% 
4 Mexican Govt. 20-yr. scrip. 3% 12 14 
4 National Railway 2-yr. notes. 19 22 
4 National Railway 3-yr. notes. 25 35 
NORWAY: 

1 Norway 6s, 1920-70 (kroner). .223 226 
3 Do Ba ; .-220 225 

1 Norway 6s, 1921-31 (per kr. 

1,000) ... , : -222 225 

ee eee eer ae 
7 ; osc. aa 
POLAND: 


3 Poland 6% ext., 1940 (in p. c.). 67 69 
3 Poland 5% (per 1,000 zloty).. 45 55 
RUMANIA: 


3 Rumania Reconstruction 5s 


(lei 1,000) ; Sr 3 
RUSSIA: 
3 4% rentes, 1894 iper 1,000 
subles) ...... ; <euthe 6% 
5th War Loan Sie.. ree . 8 4 
3 6th War Loan 5%... ieee a 4 
3 External 54s : .. 1 15% 
3 External 54s, C. D. --. 1% 15% 
of ok” eer ery ee 134 15% 
3 External 649s. C. D. . 13% 15% 
MUNICIPAL—BONDS 
AUSTRALIA: 
Of- 
Key. Bid. fered. 
1 Brisbane 6%s, 1941 (sterling).102 105 
AUSTRIA: 
3 Vienna 5% . -.. Be 10% 
3 Do 7% ; jeence: “OP 12 
BRAZIL: 
1 Pelotas, City of, 1911, J. @ 

D. (stg.) .... SQ 58% 
1 Sao Paulo 5s, 1907.. — 68% 69% 
9 Do 6s, 1943 . 85 85% 

CZECHOSLOVAKIA: 
3 Carlsbad 4s ..... ee 
S Prague 46 ......... coc0s Ae «6S 
GERMANY: 
3 Berlin 1882-1915 pre-war (per 

mks. 1,000) : Se 6% 
4 Do NN BA OF 
8 Berlin 4s, 1919 (per mks. 1,000) 2 2% 
4 Do ws ae 2% 
3 Berlin 1914-1915 (per mks. 

2,000) .:..... Seer te 
as 5% «6% 
3 Bremen pre-war By 4h, 
4 Do pecans 3h, 4% 
3 Coblenz, 1897-1910 (per mks. 

BEEP ccses Lever as | 7% 
4 Mer ihe ko ake ~ 56 7% 
3 Cologne 1912 (per ole: 1,000). 5% ™% 
ae ig hee 5% T% 
3 Cologne 8s, 1923 (per mks. 

1,000,000) ous . 10 20 
4 DO once ecccsctcccerccesesssees WD 20 
3 Dresden 1875-1913 (per mks. 

4 Do 5% 7% 


j—Farr_& Co. Wall St., N. Y. 
Phone tie 6428. 


&—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


16—Clarence Hodsen & Co., Iné., 135 B’ way, 
N. Y. Phone Rector 2472. 


1i—Dillieon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 


i2—Minton & Minton, 30 Broad St. 
Phone Hanover 5585. See Paes tis. 


eee Lachenbruch & Co., 42 B’way, 
. ¥Y. Phone Hanover 5600. 





MUNICIPAL—BON DS—Continued 


Key 
3 Duesseldorf pre-wal (per 
mks. 1,000) She 
r] Do 5) 
3 Essen 1894-1913 (per mks 
1,000) 
4 Do 
3 Frankfort pre-war (per mks 
1,000) 
4 Do ‘ 
Frankfort 8s, 1923 (per mks 
1,000,000) 1 x 
4 Do 1 2 
3 Frankfort 1916-18 (per mks 
1,000) 
4 Do 
Hamburg pre-war (per mks 
1,000) 1% 2 
4 Do “ 214 
3 Hamburg 44s. 1919 (per mks 
1,000,000) 16 LBé 
4 Do 164 Ri 
3 Hamburg 1919, sma per 
mks. 1,000) 25 4 
4 Do aon 25 4 
3 Leipsic pre-war 4s (per mks 
1,000) 
4 Do . 
3 Munich 8s, 1923 (per mks 
1,000,000) 1 2 
4 Do 10 ? 
3 Munich pre-war (per mks 
1,000) 
4 BO ics 
3 Nurnberg pre-war (per mks 
1,000) . , 
4 Do : 5\, 
3 Stuttgart 1901-1912 (per mks 
1,000) 2 
4 Do 5\ 
URUGUAY: 
9 Uigawa 7s, 1945 2%, 
RAILROAD—BONDS 
CUBA 
Key. I € 
7 Cuba Northern Ry. 6s, 1966.. 95 97 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUBA: 

Key Bid. fered 
7 Cuba Co. deb. 6s, 1955 89 92 
CZECHOSLOVAKIA: 

3 Royal Bank of Bohemia 4%s.. 21% 25 
3 Do 24 26 
GERMANY: 

8 A. E. G. pre-war 24 2544 
4 De . 24 25% 
3 A. E. G. 1919 (per mks. 1,000 2 2% 
4 Do 2 2% 
3 Badische Anilin pre-war 2 32 
4 Do aenz 2% 2 
8 Badische Anilin, 1919 4 6 
4 Do 9 
$3 H. A. P. A. G. 4%s 27 29 
i Do : 27 23 
3 Krupp, 1921 1 134 
4 ee i 1& 
3 Krupp, ist series, 1908 is 22 
4 Do .. : is 22 
3% Krupp, 2d series, 1908 3 th, 
4 Do é 3 4% 
3 Neckar 5s (per mks. 1,000) A 114 
4 Do ‘ %, 1% 
3 North German Lloyd 4#%s 5 26% | 
. ie <i. 25 26% 
3 Thyssen 4%s (per mks. 1,000) ‘ 

7 Do ‘ 


INDUSTRIAL AND MISCELLANEOUS | 


—STOCKS 
AUSTRIA: 
Key. Bid 
3 Styrian Water Power 3 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 446 


16—American Founders Trust, 50 Pine St. 
N. ¥. Phone John 0606 

lj+J. S. Bache & Co., 42 Broadway, N. ¥ 
Phone Hanover 3600 

18—Bonner, Brooks & Co., 120 Broadway, 
N. ¥. Phone Rector 8501 

20—Steelman & Berkins, 20 Broad St., N. ¥ 
Phone Hanover 7500 


21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520 





| 
I 


| 





INDUSTRIAL AND MISCELLANEOUS 
-STOCKS—Continued 
HUNGARY: 


Rima Steel ex. coup. 3 7 
i Do ia 3 7 
GERMANY: 
4. E. G. com. ex div 22% 23% 
4 Do pea 22% 23% 
Badische Anilin com 74 79 
3 Do oe 74 79 
Daimler Motors 6 8 
4 Do , 6 8 
Deutsche Werke pias Blo 9k, 
4 Sy shesceaabesbentas Ri, 9k, 
17 I. G. Farbenindustrie A. G 62 65 
4 Do re aes an 62 65 
Mansfelder Bergbau 8% 10% 
BANK—STOCKS 
AUSTRIA: 
of- 
fered. 
8 Austrian Discount Co 3% 4, 
4 Do iste : 3% 4h 
$ Bodencredit 2 2% 
4 Do ‘ 2 2% 
17 Do = 215 2% 
$ Credit Anstaldt 1% 1% 
4 Do Pee ee 1% 1% 
17 Do 3 1% 1% 
Mercurbank husuneun | lys 
i Do ‘ . 1% 2% 
4 Union Bank oa 1% 2% 
17 Do tg tttteeees 1% 2% 
Wiener Bank Verein. 13% 1% 
4 Do , ‘ 15 1% 
17 Do 1% 1% 
GERMANY: 
4 Barmar Bank Verein. 214% 22% 
S$ Commerz und Privatbank 15 16% 
+ Do pes owneense 15 164% 
17 Do ‘ 15% 16% 
4 Darmstaedter : 30 32 
17 Do , 30 32 
Deutsche Bank . 0 31 
4 Do . os ~ 30 31 
i7 Do ee 29% 31 
$ Disconto’ Gesellschaft Bank.. 43! 45 
i Do ’ 43% 45 
17 Do senetless 43% 44% 
3 Dresdner Bank . 21% 23 
17 Do ie 21% 22% 
i Do 21% 23 
4 Hamburg Vereinbank 12% 13% 








Send us a list of your German stock 
holdings and we shall notify you of 
the dividend payments which 

are now being made. 


Jerome B. Sullivan 


MUNICIPAL 4 
‘eovennmenr, OF Co. R.R. BONDS 


42 BROADWAY, — NEW YORK. 
Tel. Hanover 0600 











GERMAN 


and Central European Securities 


Kaufman State Bank 


112-114 N. LaSalle St. 
Chicago, Ilinois 











——— & Co., 3S Broad St., N 
one Hanover 5573. See Page ‘ise. 


25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

81—Seybolt & Seybolt, Inc., 387. Main St., 
oe Mass. Phone Walnut 1736. 

33—Beooth, Snyder & Co., 32 Broadway, N. Y. 
Phone nover L 

atti Fenn & Co., 56 Pearl St., 

Hartford, Conn. a. 2-4141 

38—~—A. M. Kidder & Co., 5 Nassau St., N. Y¥. 

Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadway. 
hone Rector 8080. See Page 456. 


W. O. Signifies Want Offer. 
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ADVERTISEMENTS. ADVERTISEMENTS. - : : ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
U. S. TERRITORIES PUBLIC UTILITY—BONDS—Continued TELEPHONE AND TELEGRAPH— INDUSTRIAL AND MISCELLANEOUS 
P of- STOCKS —STOCKS 
PANAMA: of Key Bid. fered . ; of- aa _ Of- 
Key Rid. fered § West Va. Lt., Heat & P. Co Key. Bid. fered Key. Bid. fered. 
, 194 99% ist 6s. 1929 ..102 103 38 Am. Dist. Tel., N. J., cum. 1 Am. Arch Co. cum. B 7% plus.128 132 
© Panama Se, 100 ” a tk ak es tek ies eee one conv. pf., ex div...........105 107 | 38 Do ............. 127 131 
PUBLIC UTILITY—BONDS DR Pe ee a: ME crerentin consis -\.. 65 72 | 2 American Bond & Mtg. pf.... 88 95 
- Pea RAILROAD—BONDS 38 Southern & Atlantic Tel...... 21 22 1 American Book Co. com. 7%. .140 145 
hey. Bi —_ 4 ‘ 2 eee 23 2 era 140 145 
1 Am. Gas & Elec. Co. coll ees nid. tata. | 38 Pacific & Atlantic Telephone. 16% 17% | 17 American Rolling Mills com.. 52 55 
Treas. 5s, 2007 ee ; . 17 reer en 108 112 
1 Atl. & Dan. Ry. Ist 4s, 1948.. 77 78 " . - 
1 Arkansas Light & P Co. Ist ’ fot é&. pos . 66% 67% INVESTMENT TRUST—STOCKS | 24 Anglo-Chilean Nitrate Corp... 22 26 
6s, 1945 = = 1 Cent. Ark. & E. R.R. ist 55,40 92% 93% | Key me. wt oe oe 2 % 
1 Arkansas Lt. & Pow. ist lien 1 Cent. Pac. Ry. Europ. 4s, 194672 74 16 American Founders Trust a: eaten a oes 
& ref. s f. 6s, 1954. 100% 101% | 1 Ches. & Ohio Ry., Potts Creek (new units) ex div. 72 «(TA runswick-Balke-Collender pf 98 102 
1 Binghamton Lt., Heat & P Branch Ist 4s, 1946 82 16 Do, old units... . 116 f 1 Bucyrus Co. cum. pf. 7% 102 
is ref 5s, 1946 99 «©6100 1 Ches. & Ohio, Craig Valley SD. bua sda ectvleeceen *s ..110 W.O. 1 Bae, com. 5%....... 200 220 
1 Birmingham El. ist&ref. 68,'54.103% 104% Branch, ist Se, 1980 oo - MP BD csasccseavensoneness Me CS.) 2 SS oe >. - = 
rmingha t 3h 2 1 Cleve.. Lorain & W. Ry. gen 16 Intl. Sec. Trust of Am. 7% pf., 20 Cadet Knitting Mills ist pf 47 52 
1 Carolina Power & Lt. Co. Ist 5s. 1936 100% : ao fas aeraites 102% 107 - — Copper ; VA 1% 
5s, 1938 101 ; 1 Do ist 5s, 1933 101% =s«« 16 Do com. ........ ee = D ncccccccccrccs 1% 1% 
1 Do Ist & ref. 6s, 1953 103 1 Grand Trunk Pac. gtd. (Dom 16 Do 6% pf 96 98 20 Carnation Mills Prod. pf 95 100 
i Central Pw. & Lt. Ist & ref of Can.) Ist 3s, 1962 68% 69% | 16 Do units snsccnnccscceSR Sk ee ee > 
6s, 1946 104% 105% 1 Gt. Nor. Ry. of Can. Ist 4s,'34 89 ~ a 
i ; "62 00% = 1 aaneie A w v. a R. ist ” “| 18 United Amer. Chain Store " 1 Clinchfield Coal Corp. 14% 32 35 
f Do Ist lien & ref. Gs i. ns os bankers ..... . 18% 19% | 24 Consolidated Oil Co. of Mex. .50 .60 
6 Cities Service Co. deb B 187 : Kea s Ind. T. R.R. (unstpd.) 18 United Amer. El. Co. bankers 18 19 2 Curtis Publishing Co. com 199 200 
: = —— * rm 44s, 1961 79 82 | 18 United Amer. Rys. bankers.. 14 15 2 Do pf..... 110 111% 
oo. © wre 1 Macon, Dub.&S.R.R.ist 5s."35. 84% 85% , ? ; 20 Dalley (F. F.) Ist pf = = 
o de C , * ; tow ities C tee 6 oS BANK AND. TRUST COMPANY— 8 Digiorgio Fruit units. 46 52 
1 Consolidated Cities Lt., P. & ist 5s. 1955 65% 66% STOCKS 1 Dodge Mfg. cum. pf. 8% 35 40 
Trac. Co. Ist 5s, 1962 80 81 | Pere Marq. R. R. Lake Erie & ” 20 Empire Bond & Mtg. Co. units 80 100 
{ Consolidated El. Co. gen.5s,55 98 9% Det. River col. 4448, 1932.. 97% 98 | 5: Linerty National Bank = eens 4. 2 ee See Se waite - = 
4 Cumberland County Pow. & ! Spokane Int. Ry. Co. lst 58,55 824 83% | 9 Do 135-140 ; Fora Mira. ne gg ge a 
Lt. Co. Ist & ref. 5s, 1942.. 9% 7 1 Suffolk & Carolina Ry. Ist gato a ree eer se ee — = 
{§ North Carolina Pub. Serv. Co cons. 58, 1952 o INSURANCE—STOCKS 20 Foulds Co. pf..... 93. 98 
ist & ref. 6s. 1964 88 1 Tampa North. R. R. Ist 5s,'36. 92 ; of- - 2D cake maecin = 
P in oak a cel es 1944 90! 101 1 Tampa Un. Sta. Co. Ist 5s,"40 soy 90 Key. Bid. fered. 0 units bédaeeans “* . 78 85 
: ’ 2 1 W. Va. & Pitts. RR. Ist 4s,’90 83 84, 21 American Surety ... ee le 1 Franklin (H. H.) Mfg. Co : 
’ Parr Shoals Pwr. ist 5s, 1952. 97 9s 1 Wis Cent. Ry. Co. ref. 45,59. 74% 75% 21 Assurance of America 200 W.O. com., none .. 25 28 
1 Penn.-Central Lt. & P. ist & 1 Do sec. notes. Sigs, 1927....100% 101 21 Carolina Ins. ... sccm 35 1 Do cum. pf. 7% 80 85 
ref. 6s, 1953 103% 104 1 Yosemite Val.R.R.1st s.f.5s.'36 69 71 21 City of New York........ 315 325 20 Jacob Dold Packing 4% pf.. 33 38 
4 United Lt. & Rys. Co. ist & =. a erence eae ; = on - “—— No. One Oil.. - — 
1 agli Py A = 1 SHRUSTESAL, pet ELLANEOUS | 9; Franklin Fire .... .. W.B. 195 24 Group No. Two Oil Corp % 1% 
Ds ple Se or. | 2 Glens Falls . . 38 42 17 Hercules Powder pf 112115 
§ Western o~ Corp. s. f. deb Key Hid. fered. | 21 Globe & Rutgers...... W.B. 1625 24 Idaho Copper 4 4% 
Ser. A, 64s, 1954 iow 101 1 Abitibi P. & P. Co., Ltd., gen. 21 Great American Insurance +288 295 1 Ind. & Ill. Coal Co. cum pf.7% 33 39 
§ West. Pub. Ser. Co. Ist Ser 6s, 1940 ..101% 103% | 21 Hanover Fire ae a ee 33 Imperial Royalties pf 1 1% 
A 6s, 1950 oy 100 1 Adams Exp. Co. coll. 4s, 1947. 79 81 21 Home . W.B. 355 20 eee 1 1.10 
3 Western States G. & El. Co 1! Biltmore - Commodore Hotels 21 Insurance of North America 52 57 20 Industrial & Fin -_— pf 90 86100 
of Cal. Ist & ref. 5s, 1941.. 99 100 (N.Y.) Ist Ishid. s f 7s,'34. 99% 100% 21 Niagara Fire . ‘ . w.B. 260 20 Do com. 16 18 
inneinainn 5. Gheseest &. Go. ot Sb 8s.°31. 38 43 21 Northern Insurance --.280 W.O. 13 Kress (S. H.) Co., com 415 505 
- a ee ee es ‘ “ “=e ....105 115 1? Kroger Groceries & Bak. Co.110 115 
| 1 Cities Serv. Ref. Co.1st 7s,'33.107 109 21 Stuyvesant ........ ...+-W.B. 228 1 MacAndrews & Forbes Co. 6% 
| A 1 Clyde S. S. Co. Ist 8s, 1931 9 #8 101 21 United States Fire... .... W.B. 157 5 RE ee 98 102 
} 1 Clyde Steamship Term ist 21 Westchester ... 45 48 2 pec toneoag Publications, In< 3% 414 
. 7 : alena Syndicate 14 24, 
| Reliable — oe 2 a cehaae es = & SUGAR—STOCKS " & Met. 5 to S0c Stre. (8% pfd.).. 32 33 
s e ontinental 3 ” Cp. 6448, 1939.100% 100% Key. Bid. fered. 10 Natl. Equitable Invest. units. 30 
a ervice ! Crew Levick Co.Ist s. f. 6s,'31 99 101 7 Central Aguirre Sugar Co 74 16 83 New York Mtge. units Interested 
4 | ‘ I Do notes 6%, 1928 96 98 . Gales Gee Os, com 135 138 44 New York Steam Corp. com. .110 115 
| 7 Ferrer Sugar Co. 74s, 1939.. 70 80 9 mn is € R a 7 e : 80 88 20 N. Y. United Hotels pf 63 68 
Li 1 Hale & Kilburn Cp. Ist 6s,'39. 92 95 — a 20 Do common ... fe 24 
| isted and » Seeeteiiel Sie On . 68.'58. 98 eo 1 Holly Sugar Co. cum. pf...... 82 86 83 Do common . : 22 26 
Sts 8, 7 = 
° : sd 1 National oer | Refining Co..108 112 33 Dope. ....... 65 70 
Unlisted 1 Hydraulic Steel Co. 8s (bonds eee Sern. ....107 110 1 Niles-Bement-Pond Co. cum 
| S iti otnitagy nw | a nae ...106 110 pf. 6% ...... ™% 78 
ecurities 1 Keystone Stl. & W. Co. Ist 7 New Niquero Sugar Ref. Co.. 55 75 8 Nixon Nevada Copper .-60 70 
| s. f. 8s, 1941 ..104 106 83 Ovington Bros. 9% 11% 
Lion Collars & Shirts @%s,'42. 8 e 1 Savannah Sug. Ref. Co. com..145 155 $3 Pandem Oil .... 6% TM, 
ease: hag rte we = on Pe de -s+esenM42 147 | 99 Permanent Mtg. Co. pf. . 
PYNCHON & CO. io State Tel.Co. cons. 5s,'44.101% 1024 | 24 Do ..... sosteceeseeeseeeM@2 M48 | 39 Piggty-Wiggly Class “A’ 16% 18% 
+ tte Sa Marge eB 1 Sen-Sen Chiclet Co. Ist s. f Lh Do pf. ...--..-.0+0+ -++eseeeK16 120 
meere New Yor® Steck Eachenge iit 44 @ 100 i  . . ..... . ggg gp © F Tow wh. .ccocccccces ool 
. end “other eadineg octane _ 6s, 1929 96 98 : A: <7 tat fo st o. e = 7 . — 
111 Broad New York 13 Servel Corp. 6% conv. notes, ugar Metates of Uriente Pp 15 ; WATSON & WHITE 
_ , M Ne York Stock Exchange 
nw oe 1931 100 102% PUBLIC UTILITY—STOCKS “140 Biway Cortlandt 7870 
CHICAGO | LONDON 1 Stand. Plate Glass Co. notes of- Abendroth Bros. 8, 1935 --101 -103 
MILWAUKEE. LIVERPOOL 6s, 1930 B.W 96 Key. Bid. fered. a. .* a 5s, 1935 a “oat 
Direct Private Wi ‘ 1 Taylor-Wharton I. & S. Ist 17 Adirondack Pow. & Lt. 7% ass 102% 104% N. Orleans, Gt. N. R. R. 58, 1955. 65 - 67 
ess , ore prt - 8 f. 6s, 1942 : , 90 93 a7 0 GH HF......-....-- aS = Raid x. iver re 5 st *e itn eee me 
eee ss iihingt Giceee ba Seals : 1 Alabama Power 7% pf........104 105% | | Gewt'Gas & Mi Go, Past. Cute.) sige’ a 
Poovie ~oes oo, yee ny t ae [ron Ist cons. s. f P 1 Amer. Gas & Elec. new cum. Guactce & Kn't Pfd., Com., new Interested 
Waterbury St. Louis Tacoma 5s, 195% 7% 89% BE. GH nnccccccccces - 9% 9% Utah Pa dil oul 9 - 10 
za aven ee _— 1 Wurlitzer (R.) Co. deb. 6s,'38. 98% 99% 1 Amer. Gas & Elec. new com.. 92 94 
Rochester Cleveland Los Angeles 1 Amer. Public Service cum. 1% HF 96 ial 
— ; a ri Montreal REAL ESTATE—BONDS 1 Amer. Public Utilities com.... 78 81 
Philadelphia etroit Toronto ; ot- 1 Amer. Pub. Util. partic. pf.... 38 91 TEXON OIl 
A Key Bid. fered. 1 Cent. Indiana Pr. Co. cum. pf. 88 90 4 
25 Am. Bond & Mtge. Co. issues. Interested 6 Cities Service Co. com........ 41% 42% & LAND 
25 Commonwealth Bond Co. (all @ Cities Service Co. pf.......... 83 83% 
issues) . Interested 6 Cities Service Co. bankers.... 20% .. M eS & Cc 
R 25 G. L. Miller & Co. (all issues) Interested poe set ae — B. a “ CUANN Oo. 
OBINSON & Co. 25 Prudence Co. (all issues).....Interested i pi Gas & Oh peter at 1%... 92% 04 50 Broad St, N.Y. Tel. Hanover 5573-4-5 
13 S.W. Straus & Co.(all issues) Interested 1 Cont. Gas & El. partic. pf.... 95 98 
INVESTMENT SECURITIES 2% ©6Do Interested 1 Elec. Inv., Inc., cum. pf...... 924 93 
‘ nee i Electric Inv., Inc., com....... 40 42 
26 EXCHANGE PLACE TEXTILES—BON DS - 6 Empire Gas & Fuel pf........ 97 100 
Key Rid. fered. 1 Georgia Lt., Pr. & Rys. 6% pf. 82 MM 6) icon 
Park Place Office, 1 Park Place 1 Eagle (J. Ho & C. K.) 64s, 1 Ga. Ry. & Pwr. Ist cum. pf..100% 101% 
New York 1938 cove 105 106 | x Gar Paine, cum. ptf -- Hen ‘Lioherty 
1 Shelton Looms ist 7s, 1 .B.W. 8&7 ‘ 
n an st 7s, 1936 1 Pa. Power & Light 7% pe. anewe 190% 105% ompany 
Members New York Stock Exchange 1 Standard Textile Prod. lat s. 6 Pub. Service (Colorado) p 100 
f. Gs, "42 94% 95% 1 So. Cal. Edison Co. com. on. o 124 
1 So. Cal. Ed. Co. cum. pf. 7%..110 112 
INVESTMENT TRUST—BONDS 1 So. Cal. Edison Co. pf. 8%....135 W.O. 
International Sec. Trust of Ameriéa, se- 1 So. Cities Util. Co. cum. pf... 42 44 
Audit Co. of New York Pfd. cured series 6% gold bonds “ 1 S. W. Lt. & P. Co. Cl. A com. 55 60 Atlanta & we t Point 
Kes nie. toug. | 1 Tampa Elec. Co. 10% capital..280 300 est From 
eEDwW N wo 16 Series A. June 1. 1923 100 102% 1 Tenn. El. Pr. cum. Ist pf. 7%. 99% 101 MIN 
| LFF & CO 1 Tenn. El. Pr. cum. ’ 0. TON N 
_ , . 96 Series B. June 1, 1082 99% 101% : oa -* Tag 2 Ist 6% pf.. 8? W.O oaged & Mi TON 
Bread st... N.Y. = Tel. Hanover 2035 ‘ é ~City Ry. & Lt. cum. pf. 6% 88 91 30 Broad St., N. Y. Tel. Hanover 5585 
16 Series C, June 1, 1943 99% 101% 1 Yadkin River Pr. cum. pf. 7%..104 105 
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ADV ERTISEMENTS. 


ADVERTISEM ENTS. 


ADV ERTISEMENTS. 


OPEN MARKET—DOMESTIC SECURITIES 


iki AND MISCELLANEOUS 


TOCKS—Continued 
Oof- 
Key. Bid fered. 
17 Procter & Gamble 6% pf......108 113 
38 Procter & Gamble 8% pf.....147 152 
17 Da? Weetedviéadeceer's 147 151 
33 Roxy Theatre common. & 10 
33 Roxy Theatre units.......... 30 35 
1 Royal Baking Powder Co 
cum. pf. 6%..... 100 «=—:103 
1 Servel Corp., Class B.. .. 40 45 
ee a A ee 39 44 
1 Sherwin-Williams cum. ist 
a Sl 
13 Standard Textile Prod ecom.. 11 13% 
38- Superheater Co 135 142 
8 Texon Oil & Land. - & 3 
24 TIS: niesciualle eck baltinlack 2% 2% 
33 «~Do AACR au 3 
20 Toledo Scale am. 90 «=: 100 
i Troy Laundry Machine com.. 32 36 
1 Troy Laundry Machine 8% pf. 90 95 
20 Utah Southern Oil...... . 8% 9% 
33 Van Camp Packing pf..... 25 27 
Ee adutusadaccranee< so hac aie 2644 
24 Williams (E. T.) Oil. 18 23 
33 Do ‘ a 21 
i Woodward Iron Co. com 7 80 
RAILROAD—STOCKS - 
Key. Bid. fered. 


12 Alabama Great So. ordinary. 95 
5 Alabama Great So. ordinary. 95 
12 Alabama Great Southern pf.. 95 


5 Do . wa beneee . % 
2 Alabama & watinse. eT 
2 Albany & Susquehanna. ..201 
eet CPE er eS 


98 

99 

99 

111 

205 

206 

2 Beech Creek . 41 

2 Buffalo, Roch. & Pitt. com.. 78 80 
2 Camden & Burlington County. 28 29%, 
50% 

60 

181 

190 

185 


2 Canada Southern .... re 
Re ala 
2 Chicago, Burl. & Quincy. ..178 


at eer error r rer <ssere 
BS Be cecccossece es eer 





RAILROAD—STOCK S—Continued 


of- 
Key. Hid. fered. 


2 Chi.. Indian. & Lou. com..... 864 87% 
2 Cleve., Cin., Chi. & St. L. pf..125 129 
2 Cleveland & Pittsburgh 4%... 40% 41 
12 Do ieee Sean -.--» MJ ° 41% 
5 er Viabdidttiwnteue ae 72 
2 Cleveland & Pittsburgh 7%... 70% 71 
Te Me én: ; EAA ee 72 
5 Do .. . er 41 4214 
2 Erie & Kalamazoo..... pee ee 78 
2 Ft. Dodge, Des M. & So. pf. 65 
2 Ft. Dodge, Des M. & So. com. .. 21 
2 Ft. Wayne & Jackson pf ..104 106 
2 Ga. Southern & Florida com. .145 155 
2 Ga. Southern & Florida ist pf. 94 97 
2 Ga. Southern & Florida 2d pf.160 165 
2 Hartford & Conn. Western.... 25 27 
2 Ill. Central leased lines....... 7, 79 
ye 1 A reer ta es 7, 79 
5 Joliet & Chicago.............. 125% 133 
2 Kalamazoo, Alleg. & Gr. R...104 107 
2 Lackawanna R. R. of N. J.. 3% 82 
i SP Ae aS ried knot dae deh wa 80% 81% 
2 Minn., St. P. & S. S. M.leased 
MMOS... reece cesccsrceccess 6% 6 
Bs, Se dopaciducsewss - A% 66% 
a SA ee eee 65 67 
2 Mobile & Birmingham pf..... 74% «+76 
i whe dain Gh chess able 7% 77 
a RRR ee . 14% 76% 
DS Mervin G& Taeee .... nc csccccss» 80% 81 
ee PE aornicuess ox - Sie venemn 80% 81% 
TE Ee ar Teese ree 80 81, 
2 N. Y. & Harlem com......... 170 175 
RE peste cdaieks+bineesse cence 170 =6180 
Se Eee er errr "170 =6178 
2 N. Y., Lackawanna & West. .102 103 
12 BG hp kin -Kabad ws kenkccnevenwn 102 104 
i a emi rs 102 104 
2 Norfolk & Western pf........ $44, «86 
3 North Carolina: .............- 142 = 145 
2 Northern Central ............ 79% 80% 
eT e008) .akenuaseveeenn 79% 81 





RAILROAD—STOCKS 


—Continued 





Key. é 
38 Northern R. R. of N. J 64 67 
2 Northern Securities Co 12 22 
2 Oswego & Syracuse 88 m 
12 Do... RR | 
2 Peoria & Bureau Valley 1l¢€ 118 
2 Pittsburgh & Lake Eri« 145 149 
12 Do 138 145 
5 De .. 141 145 
2 Pittsburgh. Ft. W. & Chicag« 

pf. ; 142%, 144 
i Me hea 142 144%, 
5 Do 142 144 
5 Do common 136 139 
2 Rensselaer & Saratoga 123 
12 iba 123 
5 BO ss. ‘ ‘ 123 
2 Ss. W. R. R. of Georgia 99 1 
2 St. Louis Bridge ist pf 114 15% 
12 Do 113 16 
5 Be anaes 114 
2 St. Louis Bridge 2d pf 57 as 
12 Do 56 57 
5 Do 56% 58 
2 Tunnel R. R. of St. Louis 114 1154 
12 _ eer 113 116 
5 Do 114 16 


2 United N. J. R. R. & Canal..202% 204 
12 Do b 





5 Do 
2 Utica, Chenango & Susque 

hanna 119 122 
2 Valley R. R 100 2 
2 Vicksburg, Shreveport & Pa 

cific common 89 92 
12 DD ave 89 92 
5 eee ae 92 
2 Vicksburgh, Shreveport & Pa 

cific pf. .. 90 92 
12 Do ; 91 93 
5 ae 91 93 
5 Do common 90 92 
2 Warren R. R 694%, 70% 
2 Ware R. R 11¢ 120 


HARTFORD, : CONNECTICUT 
Industrial and Miscellaneous—Stocks 


Of- 
Ke Lid fered. 
85 American Hardware Corp 
ex div ni 86 89 
35 Bigelow-Hartford | Carpet Co 
com 5 ‘ 90 93 
$5 Colt’s Patent Fire Arms Mfg 
ee | eee 29 30 
35 International Silver Co. pf 105 
85 Niles-Bement-Pond Co. corn., 
new ° Paw aey 21 24 
45 Torrington Co. com. P 64 66 
Insurance—Stocks 
Oof- 
Ke Bid fered. 
85. Aetna Life Insur. Co. ex. d 850 
35 Aetna Life Insur. Co. ex d 1010 
$5 Aetna Life Insurance rights. 268 275 
35 Aetna (Fire) Insur. Co. ex d 640 
35 Automobile Insurance .. 400 
85 Connecticut Gen. Life Ins Co 1800 
35 Hartford Fire Ins. Co. ex d 600 
35 National Fire Insurance Co. .810 840 
35 Phoenix Fire Ins. Co. ex d...565 585 
35 Travelers’ Insur. Co. ex d 1200 


35 Travelers’ Insur. Co. rights. .260 275 


™ SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Steeks 


of 
Key Bid. fered. 
31 Chapman Valve Mfg. Co. cm.240 250 
31 Consol. Dry Goods Co. com.. 37 40 
81 Consol. Dry Goods Co. pf 96 100 
$1 Farr Alpaca ..... some 170 173 
31 Fiberioid Corp. pf..... 90 HF 
31 Ludlow Mfg. Asso..... 180 185 
81 Rolls-Royce of America pf 85 90 
$1 Springfield Bank Stock Ww. oO. 
31 Springfield Fire & M. Ins. Co.465 475 
$1 Springfield Gas Light Co. 58 61 
31 Springfield Railways pf 56 60 
31 United El]. L. Co., Spring- 
field, Mass. ..... Sears 375 385 


OPEN MARKET—CANADIAN SECUR: a 


CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 


Key. Bid. fered. 
11 Dominion of Canada 4s, 1926. 99% 100 


il BOW GR, TEs occ wcccccccvecs 100 §=66100% 
11) = dDo:«S%s, 1929............-..-102% 10H 
11 = Do 5s, 1931...... eS oa 101% 102 
it Do 5s, 1987................--108% 104% 
“eens 102% 103 
INTERNAL ISSUES. 
Key. 5 Bid. aa. 
11 Dominion of Canada 5%s, 1927.101 101% 
i Wit Bis (I 6s odes cvesioss .. 100% 105% 
% Do Sis, 2008..;..... .. 102% 103% 
48 ©6Do Sie, 1088...............- 105% 106 
12) Do 5%s, 1934..............--108%% 108% 
11 =Do 5%s, 1937. eatasewect 108% 109 
it Do 5s, 1943....... bas ..-101 101% 
Se eer 95% 96 
CANADIAN PROVINCIAL—BONDS 
Key. Bid. ona. 
11 Alberta 5s, 1926..... .. 9% 100% 
11 =6Do 5%s, 1927... ... 100% 101% 
11 =Do 5%s, 1928........ ...101 101% 
11 = Do 68, 1930....... ceccaeess 102% 108% 
11 = Do 5%s, 1933..... secceeess 10% 108% 
It =6Do 5s, 1939..... sha .... 99% 100% 
11 = Do _-5%s, 1947......... ..105% 106% 
11 =dDo «5s, 1948....... eee. 
11 <Do 5%s, 1952..... wg... 108% 107 


1 British Columbia 6s, 1926....100 100% 


‘Se ond Redox to Open 
Security Market 


i—-Fyngpee & Co., 111 Broadwa sf N. ¥. 
hone Rector 0970. See Page 446. 
Pe... & Peck, 20 Exchange pence, N. Y¥. 
Phone Bowling Green 
3. B. Richard & Ce., 29 Broadw way, N. Y. 
Phone Whitehall "0500. See Page 445. 
4—Jeromé B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 445. 
5—Edwin Wolfe & Co.. 30 Bread St., N. Y. 
Phone Hanover 2036. See Page 446. 
oon L. Deherty & Co., 60 Wall St., N.Y. 
one Hanover 1600. See Page 446. 





CANADIAN PROVINCIAL—BONDS 


Continued 

of- 
Key. Bid. fered. 
18 §=6Do Sa, 1980.................- 9% 10% 
11 Do 4%s, 1926....... seceeses 90% 100% 
BR 0 DO Bis, WSBT... 2. cc ccscces 99% 100 
ee FO a 109% 110% 
ee ee eee 100 §=6100% 
11 Manitoba 4%s, 1926........... 99% 100% 
a reer re 102% 103% 
Ss” | rrr 104% 105 
11 =Do 5s, 1944. jokeae nue 100=s «101 
2 rrr err 111% 112% 
11 New Brunswick 6s, 1928...... 101% 102% 
i SS Pere re 101 = 102 
eR ES wcansescasecoaaa 103 104% 
ee ree 98% 99% 
a SU erry ere. 103% 105 
ll Newfoundland 6%s, 1928...... 102% 103% 
BE ER I TR oie ctv ncscccvsas 108% 100% 
SD an éastnencncemm 102% 103% 
RF, FI ket tccnsccvccce 103 104 
Bi. Ge My SE nddissocce rseses 103 104 
11 Nova Scotia 4%s, 1926........ 995% 100% 
Be GR Bie dcsivecccccsases 102s «103 
Se  wsccicavccdcncvas 103% 104% 
NS er 106% 108 
BE Gebeete Ge, BOB. 5.0... cccccnss 101% 102% 
i | re oe 101% 102% 
Ue 101% 102% 
OR - Te Be. Mei ica cca cesccesioss 103% 104% 


“Se 8 ener 100% 101% 


+-Wary, & Co., 99 Wall  M, N. ¥. 
Phone John 6428. 


8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 


9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


10—Clarence Hodson & Ce., Inc., 135 B’ way, 
N. Y. Phone Rector 2472. 


11—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 


12—Minton & Minton, 30 Broad St. 
Phone Hanover 5585. See Nae 2 146. 


13—Morton Lachenbruch & Co., 42 B’way, 
N. ¥. Phone Hanover 5600. 





CANADIAN PROVINCIAL—BONDS 


Continued 

Key. Bid. f 

11 Do 6s, 1943 111 112 

11 =6Do 5s, 1952.. 10134 102 

11 Quebec 5s, 1926 99% 100% 
11 Do 4%s, 1950 95% 97 

11 Saskatchewan 4%s, 1926 99% 100% 
11 Do 6s, 1927 101% 102% 
11 Do 5s, 1932 9934 100% 
i Do 6s, 1938.. 10744 108% 
11 Do 5s, 1942 100 101 

11 Do 54s, 1946 1034 106% 


CANADIAN MUNICIPAL—BONDS 


Key. Bid 
11 Greater Winnipeg Water Dist 

5s, 1929 ... 99 100 
i Do 6s, 1930.. 102 104 
il Do 5s, 1952... 99 1a 
11 Montreal 4%s, 1946 94% 95% 
il Do 5s, 1943.. 99% 100% 
il Do 5s, 194.. 1004 101% 
11 Do 5s, 1963.. 100% 101% 


il Do (Maisonneuve) 5%s, 1930.10144 102 
11 Do (Maisonneuve) 5%s, 1936.103 104 


11 Ottawa 5s, 1945 100 101 
11 =6Do 6s, 1945... iil 112 
11 Quebec 5s, 1927 9%, W.O 
11 Toronto 5s, 1935 9944 100% 
11 Do 6s, 1940.. 109s 111 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 446. 


16—-American Founders Trust, 50 Pine St. 
* N.Y. Phone John 0606 


17—J. S. Bache & Co., 42 Broadway, N. ¥ 
Phone Hanover 3600 


18—Bonner, Brooks & Co., 120 Broadway, 


N. Y. Phone Rector 8501 


20—Steelman’& Berkins, 20 Broad St., N. Y. 


Phone Hanover 7500 


21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520 








CANADIAN MUNICIPAL—BONDS 


Continued 
of- 
Key Bid. fered, 
il Toronto Harb. Com. 4%, °53. 924% 94 
il Winnipeg 5s, 1926...... , 99% 100% 
al Do 6s, 1946........ , 111 112 


CANADIAN RAILROAD—BONDS 


of- 

<ey Bid. fered. 
ii Canadian North. Ry. 4s, 1930. 95% 96% 
11 oo ee eee ; 115 116 
ii Canadian Nat. Rwy. (Can.) 

Whe, 1980 ....2..25. 98% 90% 
il Die Gi Miiinssccasee 93% 94% 
11 Can. Nor. Ry. (Can.) 4%s, 

SOE. ca speadaanens 97 97% 
11 Ed., Dun. & B. C. (Alb.) 4%, 

OD iacnkwtdimeasmcces 93 bY 
11 Grand Trunk Ry. (Alb.) 4s, 

ee 88% 89% 
il Do (Sask.) 4s, 1939.. 89%, 90% 
il Do (Can.) 6s, 1936..... ; 106% 107% 
il Do (Can.) 7s, 1940.... 115 116 
11 Do (Can.) 3s, 1962... 68% 6% 
1 Do (Can.) 4s, 1962....... 85 85% 
il Great Nor. Ry. 4s, 1934.. 88% W.O. 

MISCELLANEOUS—BONDS 

of- 

Key Bid. fered. 


11 Bell Tel. of Can. 58, 1955.....100 100% 
ll Canadian Con. Rub. 6s, 1946.100 101 
ll Duke-Price Pow. Co. 6s, 1949.103 104% 


2i—McCann & Co., 50 Broad St 
Phon ne Hanover 5573. See ase “iss. 


25—May & Co., 15 Broad St., v. 
hone Hanover 1709. 
$1—Seybolt & Seybolt, Inc., 387. Main St. 
Springfield, Mass. Phone Walnut 173%. 
33—Beoth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover : x 


35—Thomsen, Fenn & Peari St., 
Hartford, Conn. Phone’ 2-4141. 


38~—A. M. Kidder & Co., 5 Nassau St., N. ¥ 
Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 456. 


W. O. Signifies Want Offer. 
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DESCRIPTION. 


OFFERED BY 











DESCRIPTION. OFFERED BY 
Allegheny Co., Pa., $6,589,000 # F & A, due Feb. 1 Union Trust Co. of Pitts- 
197 to 1956, yield 4.09%, offered March 23 burgh ene 
Associated Laundries, Inc., $400,000 15-yr s 7 x 6% notes, Bennett, Post oghill, 
M & 3S, due March 1, 1940, price 97.50 yield 7.34% Inc., ? . and Stone, 
offered March 23. Seymour & Co., Inc., Syra- 


cuse. SR sae ¥ 





*xAtlanta Medical Arts Bid 
ser 6%s, M & § 15, 
yield 6. to 6.50% 
tisement, Page 442 


offered March 25 


, Atlanta, gene ooo Pn rm 


Adair Realty & Mortgage 
ue March 15, 1928 Y 


Co., Inc., N 
Seo ‘adver- 





Broadway-Ninety Fourth Street Realty Co. $850,000 Ist 
ta 6s, due 1927 to 1936, offered March 22 


tensehe. 


S. W. Straus & Co., Inc., 
N. Y¥ 





Bros B yomeany $20,000,000 ist 20-yr s f g 5'4s, Series 
A & 


due April 1 


Harris, Forbes & Co.; Bond 


1946, price 97, yield 5.75%, & Goodwin, Inc., N 








died March 24 Baker, Fentress & Co.. 
‘ Chicago 
Brownwell Corp., Detroit, $85,000 Ist ser g 6s, F & A, due Metropolitan Trust Co.., 
Aug. 15, 1 4 ‘to Feb. 15, 1933, price 100, yield @%, Highland Park, Mich 
offered March 16 Rice ees 
#Cairo Water Co., Cairo, Ill., $225 000 Ist 6s, M @ S, P. W. Chapman & Co 
due March 1, 1951, price 100, yield 6%, offered March Inc., N 


See advertisement, 


Page 442 





$300,000 ist 
1946, price par. 


Mountain View Apts., Ltd., Hamilton, © t., 
(closed) s f g 7s, F & A, due Feb. 1, 
yield 7%, offered March 19 





Multnomah a Ore., $1,500,000 School Dist No. 1 school 
44s, M & S 25 due March 25, 1929 to 1946, yield 4.20% 
to 4.30%, offered March 17 


Dickson, Jolliffe & Co lo- 
ronto. 

lilinois Merchants Trust 
Co.; First Trust & Savings 
Bank ; Northert Trust 


Co. ; Wm. R Com, ton Co 
Chicago. 





New Jersey Water Co. $200,000 (additional issue) Ist 5s, 
Series ‘‘A,"’ F & A, due Aug. 1, 1950, price 93.50, yield 


P. W. Chapman & Co.. Inc. 
x. F 














Norther estern Refri erator Line Co. $170, s : & re 
etfs, Series ‘‘B,' & S, due March 1, te 1 
yield 5.30% to 5.50%, offered March 1 


5.50%. offered March 22. is oe: 
*New York Life Building. ¢ Chicago, $2,000,000 Ist lease- George M. Forman & Co 
hold ser g 64s, M due Sept. 15, 1928 to 1946, Inc., Chicago 
price 100, yield 6.25%, ae arch 24. See ad- 
vertisement, Page 442 
Nobles Co., Minn., $125,000 public drainage 44s, M & S,  Wells-Dickey Co Minne- 
due March 1, 1932 to 1945, yield 4.10%, offered March 16 apolis. 
worms en eanactiont Power Co. $2,100,000 ist & ref g J. x White & Co., Inc., and 
& S, due March 1, 1946, price 97.50, yield 5.71%, H. Rollins & Sons, 
offered March 19. 
Freeman & Co. N.Y. 





Nova Scotia, Province of, Canada, $5,000,000 2-year zg 
px pores. A & O, due April 1, 1928, yield 4.60%, offercd 


First National Bank; Bank- 
ers Trust Co.; Redmond & 

































































Camden Co., N. J., $1,811,000 g 44s, A & O, due Aj ril 1 First National] Bank; are Co.; Salomon Bros & Hutz- 
1928 to 1959, yield 4.05% to 4 G50 offered March 2 Phelps, Fenn & Co.; B. J. ler, N. Y., and A. E. Ames 
Van Ingen & Co.; Red- & Co., Ltd., and Bank of 
mond & Co., N. Y Montreal, Montreal 
Chiniquy Mercantile Bidg., Chicago, $100,000 Ist ser g E. B. Woolf & Co., Chicago Ohio Valley Clay Co. $300,000 Ist (closed) 15-yr g 64s, Dinkey & Todd Co., Pitts- 
orice par, yield 6.50, offered March 17 F & A, «ue Feb. 1, 1941, price 99.50, yield 6.55%, offered burgh. 
Gongress and Senate (The), St. Louis, $1,950,000 Ist ser Greenbaum Sons Invest- March 18. oi ae ee 
4s, A & O, due Oct. 1, 1928, to April 1, 1938, price ment Co., Chicago re Gas & Electric Co. $4,000,000 (additional) Ist *. _M. Byllesby & Co., Inc. ; 
foi to 100, offered March 20 : 5s, M & S, due March 1, 1950, price 95, yield 5.37%, H. Rollins & Sons 
Consumers Rock & Gravel Co. $500, 000 Ist (closed) ser Dean, Witter & Co.. San offered March 23 SF encer ny ¢. 3. 
is, M & S, due Sept. 1, 1927 to 1938, yield 6% to 7% Francisco — poe es & Co., N. 
offered ware h 9 | Sng thieago. Securities 
¥ me om at & T Tree S gy > { —— 
Corning. Fy Ns ey ee a FE an are — 7 paibbons: £S. Tne, Oxford Apts, Calca, ‘0, $155,000 Ist ser r § OAs, F&A,due Equitable Bond & Mortgage 
due Jan. 1, 1927 to 1951, yield 4.10% to 4.20%, offered Co., N A ! 1928 to 1934, price 100, yield 6.50%, offered o., Chicago 
March 23. _March 19. . ted asiea 
Cresheim Valiey Apts., Philadelphia, $125,000 ist gtd 6s Biddle & Henry, Philadei- *Pennsylvania Gas & Electric Corp. $2,100,000 6% g A. C. Allyn & « Inc. : 
F & A, due Feb. 1, 1929, price 100%, offered | March 22 phia. ebs, Series “A,” with stock purchase warrants. Fo ue, Willard & Co. and 
Curtis Hotel & ‘Apartment House Construction Co. and Minnesota Loan & Trust M & S, due March 1, 1976, price 93%, picts 6.45%, S. Barrett & « Inc 
Curtis Hotel Co. $1,100,000 lst (closed) ser g 6s, M & S, Co., Minneapolis otfered March 25. See advertisement, : N ; 
due March 1, 1928 to 1941, price 101.35 to 99.50, yield ™ ecuneasnime 
54% to 6.05%, offered March 19 Poulson (Chas. W.) & Sons a g hE Inc., $600,000 Ist McKinley & Morris, N. Y 
Denver Joint Stock Land Bank §2,500,000 farm loan 5s, C.F. Childs & Go.. N.Y 2 ook 6 oe, SSS = . March 15, 1941, price 100, yield 
M & S, due March 1, 1956, price 103%, yield 4.56% to Be ae iopmaauiaivdiiad 
5%, offered March 22 Pickwick Corp. $250,000 ist leasehold coll tr s f g 7s, M. H. Lewis & Co.; Hunter 
Denver & Rio Grande Western Ry_ $1,725,000 eq tr Ss. Kuhn, Loeb &@ Co. NY. ee oy ee, ee ee eee, ee ee Se; Carmens © 
M & S, due March 1, 1927 to 1941, offered privately R ~ Cont They $1000.00 = Te deb Ga ME Sd a hee Vali S Angeres. 
De it Hotel (The). De r , r ey zn ome Co., inc 1e s f g de Ss, , due ohaw alley Investment 
gh my woe paret. $3,250,000 ist (closed) oa —— p~ ayy ® Gee March 1, 1941, price 100, yield 6%, offered March 22 Corp., Utica de aa 
price 102.73 to 100, yield 54% to 6%%, offered March 19 and Union Trust Co., De- St. Lawrence Paper Mills, Ltd., $2,000,000 10-yr s f deb Nesbitt, Thomson & Co., 
troit 64s, J & J 2, due Jan. 2, 1936, price 100, yield 6.50%, Ltd.; Dominion Securities 





Dorchester Terrace 
7:.™ & S, due March 1, 1 
6. , offered March 13 





Empire Gas & Fuel Co. $20,000,000 ist & ref g @4s, with | 
A & O, due 
offered March 25. See adver- 


stock purchase warrants, 
rice ¥7%, yield 6.75%. 
isement, Page 464 


Apts., C 


~ Continental First Mortgage 


hicago, $225,000 ist ser a catinen Fi 
ond Co., icago 


928 to 1933, price 100. yiel 


Halsey, Stuart & Co., Inc.; 
Haligarten & Co.; E 
Rollins & Sons; Cassatt & 
Co.; Spencer Trask & Co.; 
Paine, Webber & Co.; 
Henry L. Doherty & Co.; 
A. B. Leach & Co., Inc., 
N. Y.; Anglo London Paris 
Co., San _ Francisco, and 
Second Ward Securities 
Co., Chicago 


April 1, 1941 





Erie Me Co. $400,000 ist 
Feb 


36, price 100, yield 6% 


leasehold g 6s, F & A, due Guardian Trust Co., 


Cleve- 
, offered March 18 land 





Federal Home 
bonds, Series ‘‘A,’ 
price 100, offered March 17 
Federated Utilities Sas . Inc 
tr g 6s, Series “‘A,"" M & S, 
yield 6%, offered March 19 








Francis Paims, Estate of, 


notes, M & S, due Sept. 1, 1927, to March 1, 
offered March 18 Co., 


par, yield 6%, 


Mortgage Co. 
"Fa&a 


, $600,000 (additional) Ist coll Wm. L 








~ $1,000,000 Ist coll tr g R. W 
N. Y 


Evans & Co., Inc., 
due Feb. 1, 1931 to 1941 





Ross & Co., Inc., 





due Sept. 1, 1945, price 100 Chicago; Fenton, Davis & 
Boyle, Detroit, and Whit- 

ee aes aker & Co., St. Louis 
$1,700,000 secured ser g 6% First National Co.; Security 
1936, price Trust Co.; Detroit Trust 


Detroit 





Free and Accepted Masons of Washington $300,000 5% 
ser g notes, A & O, due April 1, 





Baillargeon, Winslow & Co. 


1927 to 1933, price 100, and Ferris & Hardgrove, 























yield 5%, offered March 10 Seattle 
Frank D. Fry, Detroit, $275,000 Ist g 64s, M & S 15, due Backus, Fordon & Co., De- 
March 15, 1928 to 1936, price par, yield 6.50%, offered troit 
March 22 eS 
Gibson Taland Co. $500,000 ist 10-yr g¢ 6s, M & S, due Equitable Trust Co., Balti- 
March 1, 1936, price par, yield 6%, offered , <F 17 more. 
Green Co., Wis., $450,000 highway impvt 5s, A &O, due A. B. Leach & Co., Inc.; 
April 1, i938 to io yield 4.15%, offered March 12 Second Ward Securities 
Co., Chicago, and First 
Wisconsin Co., Milwaukee. 
G.-B. Theatres Corp. $750,000 ist & ref s f coup 64s, C. D. Parker & Co., Inc., 
Series i,” os stock purchase warrants, M & S, due Boston 
March 1, price par, yield 6.50%, and $750,000 ‘conv 
7% debs, Series “A,"" M & S, due March 1, 1946, price 


par, y ield 7%, 


offered March 15 





Hereford (The), 
to 1936, offered March 


Boston, $275,000 ist ser g 64s, due 1928 


otrered March 17 


Corp., Ltd ‘Toronto ee 





*San Antonio Joint Stock Land Bank $2,000,000 farm 
loan 5s, A & O, due April 1, 1956, price 102%, yield 


Hayden, Stone & Co.; Hal- 
sey, Stuart & Co., Inc., 





March 10 


4.72% to 5%, offered March 22. See advertisement N. Y.; Stevenson, Perry, 
Page 443 Stacy & Co. and William 
R. Compton Co., Chicago 
San Dieguito (Cal.) Irrigation Dist $200,000 zen oblig g J.R. Mason & C« Alvin H 
63, due Jan. 1, 1931 to 1950, yield 5.75%, offered Frank & Co., San Fran- 


cisco. 





San Paulo, State of, U. S. of Brazil, $7, wae secstg 
7s, external water works loan of 1926, M & S, due Sept 
1, 1956, price 96.50%. yield 7.30%, offered March 23 


“erer § & Co.; Blair & Co.. 


Henry Schroder 
RL Co.; Ladenburg 
Thalmann & ) E 


Rollins & Sons; Equitable 








Trust Co. and Blyth, Wit- 
ter & Co., N.Y. 

Servel Corp. (The) $5,000,000 S-yr Oe conv notes, A&O, White, Weld & < N. ¥ 
due Apri! 1, 1931, offered March _ ie ie 
*Sieberling Rubber Co., Abren. Ohio, $1,500,000 54% Peabody, Houghteling & 

conv 3-year notes, M & S due March 1, 1929, price Co., Inc., N. ¥ Guard- 
9844, yield — offered March 23. See advertise- ian Trust Co., Cleveland; 
ment, Page 442. Faxon, Gade & Co., Inc 


Boston, and Ohio State 














Bank & Trust Co., Akron 
Sisters of the Holy Family of Nazareth, Chicago, Mercantile Trust Co St 
,000 Ist re g 5% ser notes, M & § 15, due March 15. Louis 
935, price 100, yield 5%, offered March 13. 
South Georgia Co. $350,000 coll tr 6% notes, due Dec. 31, Robinson - Humphrey Co., 
1930, price 97, offered March 17. Atlanta. spall 
Steel Steamer Usona $125,000 ist 6s, M & S 15, due Benj. Dansard & Co., De- 
March 15, 1927 to 1932, yield ~ to 6.50%, offered troit. 
March 15. an ok 
214-220 West 29th St. $900,000 Ist 6% ctfs, price 100, yield Puritan Mortgage Corp 
6%, offered March 23. N. Y. 





White re (Ga.) Yarn Mills $125,000 ist (closed) ser § 
s, A & O 15, due Nw 15, 1928 to 1941, price 100, yiel 
7%, offered March 


Citizens & Southern Co 
Savannah 





Woodmen of the World Bidg., Omaha, $1,125,000 ist 
(closed) leasehold s f 6s, M & S, due March 1, 1944, 
price 99, yield 6.10%, offered March 17. 


H. M. Byllesby & Go., N. ¥ 











American Bond & Mortgage 
o., Boston 





—- Antone and Land, Chicago, $550,000 Ist ser zg Cpe 
M & S 15, due March 15, 1928 to 1936, offered March 





Greenebaum Sons _ Invest- 


ment Co., Chicago. 





Hotel Constance, Pasadena, $510,000 ist ser coup g. Mw 
& S, due March 1, 1929 to 1941, pptice 100.67 to 100, yield 


S. W. Straus & Co., Inc., 
N. ¥ 


























6.25% to 6.50%, offered March 
Kansas City, Mo., $1,000,000 school district 448, J & as Halsey, Stuart & Co., Inc. ; 
due Jan. 1, 1946, yield 4.15%, offered March 24 A. G. Becker & Co. and 
R. W. Pressprich & Co., 
ee oe —— N. ¥ 
Redzie Blvd. A me Chicago, $325,000 ist ser g 644s, price H. O. Stone & Co., Chicago 
par, yield offered AL. 13. 
Ke ae (B. F.) wn? $6 000.600 Ist & gen ref g 6s, %-yr Bankers Trust Co.; Dillon, 
es “A,"’ M & S, due March 1, 1946, price 100, yield Read & Co.; Lehman 
a offered March 24 Brothers, N. Y 
a Rock, Ark., $246,000 special school dist school bldg Wells-Dickey Co., Minne- 
, due ‘Sept. 15, 1927 to 1946, yield 4.25% to 4.40%, apolis 
} ered March 15. - 
Lynchburg. Va., $1,200,000 « digs. KE O. due April 1, Harris, Forbes & Co.; Na- 


$1 
1960, price 102 75, yield 4.37%, 


offered Ma tional City Co., N. Y., and 
Frederick E. Nolting & 


Co., Richmond, Va. 








Monmouth Co., oe So .000 road & bridge 4%4s, M&S Graham, Parsons & Co., 
due March “is, 1 to 1951, yield 4.05% to 4.15%, N. ¥ 
offered Marc 
oe Tavextment Co. $160,000 coll tr g 8s, Series Palm Beach Guaranty Co., 
“C. J, 1926 to 1935, price 100, yield West Palm Beach, Fla. 


due July 1, 
8%, offered March 18. 





a Mart Trust 
M & §S, due Marc 
conv s f g 7s, M & S, due 

yield 7%, offered March 22. 


1,500,000 Ist leasehold s f g 20-yr 6s; 
1, 1946, price 98, and $500, 


Spencer Trask & Co.; E. Hi. 
Rollins & Sons; Parkinson 
& Burr, Boston 


000 10-yr 


March 1, 1936, price par, 








____ STOCKS 


OFFERED BY 





Acme Rayon Co., “Cleveland: $750,000 7% cum pf, price 
$100, 1 share no par common as bonus, offered 
March 13. 


Acme Rayon C Cleveland 





Belleville Gas & Fuel Co. 42,500 shares capital par $10, 
price par, offered March 16. 


Hubley & Co Ltd., To- 
ronto. 





Bloomingdale Bros., Inc., $3,000,000 7% cum pf, 
A, N, par $100, price $103, offered March 19. 


F, M, 


Lehman Bros Goldman 


Sachs & Co., N 





Middle West Utilities Co. 17,500 shares 7% cum prior 
lien, par $100, price $118 (sold privately), offered i 





Southern States Iron Roofing Co. $200,000 nd cum pf, 
J, A, J, O, par $100, price par, yield 7%, offered 
March 18. 


Middle West Utilities Co., 
Chicago. _ : es 

Citizens & Southern Co., 
Savannah 





Standard Fruit & Steamship Cor 


$15,000,000 Ist 7% cum 
pf (placed privately), offered 3 


arch 17 


Hemphill, Noyes & Co., 
N.Y. 





cum pe preference, par $100, price $102, offered 
17. 


Marc 


Standard Gas & Blectric Co. $3,000,000 (additional) 7% 


H. M. Byliesby & Co.; Ham- 
bleton & Co., N. Y Jan- 
ney & Co Phi ladelphia, 


and Federal Securities 


Corp., Chicag« 








Thayer Hotel, West Point, N. 2,500 units of 1 share 
pf and 1 share common ¥ $120 per unit, pf par $100, 
and common no par, offered March 22. 





McNair & Crane, N. ¥ 





ee Water Associated Oil Co. $46,000,000 conv cum 6% 
O, par $100, pesee $97.50, offered March 23. 
= advertisement. Page 438 





Blair & Co., Inc Brown 
Bros. & C Hayden, 
Stone & Co.; Blyth, Wit- 
ter & Co., N. Y.; Mitchell 
Hutchins & Co., Chicago. 


and Anglo London Paris 
Co., San Francisco 








+. ~- 
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Bank Debits and Federal Reserve Bank Statements 










































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
| 
ADJUSTED FOR SEASONAL VARIATION OR ASONAL VARIATION 
24 : - 24 7 
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1919 1920 1921 ' 2 ee ee va — —4 

1922 1923 1924 1925 1926 JAN FEB MAR APR-~ MAY JUN iL AUG SEP OGT NOV DEC 
D . o 7. A b F d 1 m4 . P - 
ebits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, st al a 

Week ended— Boston New York, Philadelphia. , Cleveland. Richmond, Atlanta, Chicago, St. Louis. Minneap K y $a , 12 Dists. N. ¥. City. = vt er. 

Mar. 17, 1926............§674,843 $7,783,150 $592,863 $684,520 $326,418 $327,714 $1,442,632 $327,049 $185,921 $3 $18 $s 399 $13,643% 7,442,732 $6,200 55 

Mar. 10, 1926............ 584.665 7,667,609 550,245 623.346 313.231 «314/116 1,309,886 284087 «162.129 173,42 721 887 “13:000-387 *F 351070 Seas oer 

Se Se eee 587,625 6,848,334 571,962 672,138 309,172 297,492 1,430,786 319,642 220,010 90.38 690.412 12,453,289 6,529,015 5,924,274 

Statement of Member Banks Total Loans Secured by 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES St 
, Oo 
— chi All Reporting Member cks and Bonds 
a nee ae rapa Banks. REPORTING NEW Y ITY 
incite ¢ reporting bank Mar. 17, = Mar. 10, - Mar. 17, —, Mar. 10, 1926. Mar. 17, 1926. Mar. 10, 192¢ —s MEMBER ae” Cc ' 

Number or re rting @NKS..... Coecsnesece eee ceosedtes 46 712 71 
Loans and discounts, gross $49,942,000 eneraene $15,008,000 (Thousands. ) 

Secured by United, States Government gaat. ...+ 2,016,670,000 1,959,165,000 599,001,000 $15,712,000 $163,962,00 $166, 140.00 sal ae 

Secured by stocks and bonds..............6se.esssesess 2)344,456,000  2,368,070,000 685,247,000 623,303,000 5,334.3481000 5.313.275.00 ane os Mar. 17 

All other foans and discounts...................0.seeeee 678,587,000  8446.204.000 8435 187 00 ing b —— aie 

ee . — ” a - “ ~ yanks... - , 
Total loans and discounts... A PP ae ee ae $4,411,068,000 $4,379,809,000 $1,299,284,000 $1,317,602,000 $13,944,514,000 $13,914.602.00 ! 595,982 
investments: ‘ ‘ 

United States pre-war bonds ......... dasha deena 30,205,000 30,205,000 5,808,000 5,808,000 225,442, 004 125,12 $2,803,949 : 

United States Liberty bonds .. ae vedeseoasansecens Ce 509,015,000 115,848,000 114,750,000 1,391, 955, 006 395.781. OK I ount of Mar. 3 Feb. 24 

United States Treasury bonds . é dbs enamine 254,840,000 204,676,000 26,970,000 16,392,000 735,485, 00 455 534 rting banks $1,125,071 $1,149,391 

United States Treasury notes .. es ons ae anh ee 92,258,000 134,175,000 26,236,000 43,118,000 231,838, 004 295 864 00K f-town banks 1.321.265 1.342.665 

' United States Treasury certificates ........ cccsvees 40,790,000 39,002,000 3,296,000 1,224,000 113,528, 004 123.728, 00 602 056 @17 O75 
we Other bonds, stocks and securities 4 LinaGeaeauee 874,762,000 881,709,000 207,306,000 202,705,000  3,001,031,000 3.010.377. cos seicksests 
Total investments .......... cesses +$1,795,983,000 $1,798,782,000  $385,464,000  $383,997,000 $5,699,279,.000  $5.506.404.0 $3,048,392 $3,109 
Total loans and investments. .eeseeeess 6,207,051,000  6,178,591,000 —1,634,748,000 1,701,599,000 19,643,793,000 19,421,006,0 ean ae Web. 17. 

Freserve balances with Federal Reserve banks........... 717,309,000 699,488,000 169,006,000 167,055,000  1,662,441.000  1,644,129'00 bgp banks $1,158,905 J 

RS Sr rena cetieg oo ens Koectuiuasnecedcatuans 62,048,000 65,967,000 20,816,000 21,186,000 271,497,004 281.171,000 Own banks 1,354,170 1,340,433 

Net demand deposits.......... . ; scescsovsss 6a = 017,000 1,140,757,000 1,169,398,000 13,015.857,000 12,894,419 0M 625,649 597,848 

po OM rrr és aac potatoe na aa 812,293,000 450,000 516,724,000 514,177,000 5,465,926, 00% 5 454.576.00 

I Sndnciceuse sedans dneeabesseosnsasanmes 67,456,000 0. '995,000 14,823,000 12,947,000 376,903,000 198, 201, 006 $3,138,724 $3,137,588 

Bills payable and rediscounted with Federal Reserve For account of Feb. 3 Jan. 27 
banks . t banks $1,221,842 $1,200,914 

Secured by United States Government obligations....... 43,587,000 77,287,000 15,715,000 16,307,000 174,880, 00% 183 504 OOK f-town banks 1,280,143 1.287.367 

ST aio cL eed chee een eh edch wks ak eR eRe wees web ems 14,761,000 26,252,000 741,000 349,000 118, 145, 006 140.817. 006 I "590.012 609.911 

Total borrowings from Federal Reserve banks....... $58,348,000  $103,539,000 $16,456,000 $16,656,000 $293,025, 00 $324, 321,00 Tota $3,091,997 $3,098, 192 
Statement of the Federal Reserve Banks Comparative Statement of 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank Federal Reserve Banks 
RESOURCES— Mar. 24, 1926. Mar. 17, 1926. Mar. 25,1925. Mar. 24, 1926. Mar. 17,1926. Mar. 25, 19 Condition March 24. 

Gold with Federal Reserve agents.................. -$1,404,307,000 $1,432,402,000 $1,600,051,000 $344,113,000 — $379,220,000 $361,766, 00 — ee eee 

Gold redemption fund with U nited States Treasury. | 58,086,000 58,431,000 54,811,000 13,014,000 9,206, 00% 10,741,0 istrict Reserve. Discounted 
ia aad = : =e n 207,644,000 43,781,000 

Gold held exclusively against F. R. notes... .. $1,462,393,000 $1,490,833,000 $1,654,862,000 $357,127,000 — $388,426,000 — $372,507,00 ew York ee 250,000 oe pomyond 
Gold settlement fund with Federal Reserve Board.. 713,203,000 688,599,000 619,409,000 295,730,000 189,259,000 198,549 E ielphia 196,213,900 66,582,000 
Gold and gold certificates held by banks............ 618,885,000 631,833,000 593,059,000 942,393,000 352,910,001 _ 2 eland 276,738,000 68,192,000 
Total gold reserves....... se alae eased $2,794,481,000 $2,811,265,000 $2,867,330,000 $995,250,000 — $930,595,000 $895, 609, 0 nond 89,169,000 42,353,000 
Reserves other than gold..................e0e08- ... 155,295,000  '153,392,000 140,822,000 43,826,000 43,034, 00 31,801, 0 160,736,000 50,107,000 
Total reserves............. veveuseseescuceseseeses$2,949,776,000 $2,964,657,000 $3,008, 152,000 $1,039,076,000  $973,629,000  $927,410,00 hicage 338,594,000 78,020,000 

PARI ios. 5 60 hscb00000cssesscbautnaseneare 66,102,000 66,786,000 56,501,000 24,789,000 24,580,00 16,802, 00 t. Louis 43,318,000 28,728,000 

Bills discounted : ae ene P { eapolis 97,011,000 4,077,000 
Secured by United States Government obligations. 340,564,000 260, 479, 000 214,570,000 110,651,000 76,332,004 96,536, 00 eo hypeacing pie 
Other bills _ I SSS Reyes ne 276,983,000 220,136,000 163,071,000 37,015,000 27,858,000 40,285, OOK isas City 86,822,000 18 M4 000 

i 37,6 $147,666,000  $104,190,000 $136,821,0 ull 60,344,000 7,034,000 
Total bills discounted. ............-..e0eeeeeeeees ~ $617,547,000  $480,615,000 $37,641,000 17,666, 4 Aaa 242 642.000 62,063,000 
Pe Bills bought in open market................2.eeee0es 252,228,000 257,138,000 306,905,000 62,821,000 57,410,000 62, 209,00 /U2e, 

“Bonds =, regenera SOT ca cinkh ssn 63,877,000 63,831,000 81,696,000 2,547,000 1,934,000 —12,461,00 Total U. S. F.R.Notesin 
NN er eens cavsnenecnrsnonsewes 121,308,000 75,418,000 233,728,000 29,242,000 1S 459, 004 77,323,006 istrict Govt. Secur. Circulation 
Certificates of indebtedness... eareeaeeaeeny 123,016,000 213,328,000 28,327,000 22,300,000 116,744,001 4,485, 00 tostor _ $7,194,000 $152,906.000 

_ ma oes pres ree ; w York ; 54,089,000 369,886,000 
Total United States Government securities..... $308,201,000 $352,577,000  $343,751,000 $54,089,000  $134,137,00 $94, 269, 00 : iatiiieie 18,369,000  146.079.000 
AN eo coda grec ease saxcemeneey 3,810,000 3,610,000 1,902,000 ere mt y = gecany rarer nees 
Foreign loans on goid....... eos ashe 8,010,000 7,700,000 10,500, 2,192,000 2,110,004 055,00 land pres 7 ore 
Sn Ae AS Se ee a a — = * oF Richmond 5, F 6,964 000 
Total tills and securities... ........ccccescccscecs $1,189,796,000 $1,101,640,000 $1,040,699,000 ae oe 000 $296,354, 00 .tlanta 14,925,000 160,522,000 
Due from foreign banks...........-. xd sen edbgcasa ae 643,000 712,000 686,000 643,000 712,000 686,001 : 460 
f uae Wie... .2. 8... cele eee 635.857.000 $31,669,000 602,247,000 143,128,000 197,767,000 131, 129,00 - 41,822,000 165, 189,000 
Cen cee seneeecure se aeeienih 59,406,000 59,406,000 58,816,000 16,666,000 16,666,000 Le Ot uis . 23,676,000 36,680,000 
All other resources.......... ei geetesinws pan eubw ena 14,732,000 14,134,000 20,024,000 2,810,000 2,495,000 K ' eapolis 15,691,000 64.947.000 
Total resources....... - oe eenaRemaad «eee $4,916,312,000 $5,039,004, 000 "$4,787, 125,000 $1,493,980,000 $1,513,696,000 $1,393,550, 00% Kansas City 30,483,000 63,519,000 
: LIABILITIES— ' i diel a lac Dallas ... 27,968,000 36,973,000 
5 Federal Reserve notes in actual circulation........ 1,658,996,000 1,659,210,000 1,709,146,000 369,886,000 371,788,000 357 , 293, 00 igs eS 181,992,000 159,168,000 
Deposits: = aon 
ember bank—reserve account..............sese0. 2,218,007,000 2, a i 282,000 2,118,581,000 886,287,000 867 825, 00% $09,136, Due Members Ratio, 
RE 8 ipsa niGe cn buci rene Pe 68,892,000 7,089,000 29;379,000 7,821,000 428 00K 8,237,001 en Seeiesasiiiaad ae 
.. | ser AEE aay COPE s- 8,420,000 5,971,000 10,611,000 3,825,000 1,376,000 9,278, 00 wireusdian ar 
CERSE GOROMIEB. occ ccccccscccccccccccccccssecccccosee 18,313,000 at" 305,000 25,698,000 7,931,000 9,991,000 9,197,001 Bostor $139,418,000 74.7 
> Kea few York . 886,287,000 £1.4 
Total deposits............ ceaaan PEC eee te ..».$2,313,632,000 $2,264,647,000 $2, 184, oo ,000 $905,864,000 $879,620, 00 $835 848, 00 hiladelphia . 124,913,000 72.3 
Deferred availability items. sh wars Ss Yh aco. vain AS ss 761,108,000 549,438,000 121,519,000 165,742,006 107, 377,00 velanc 74.3 
Capital paid in..... welll elec RE 120,404,000 120,394,000 114,492,000 33°888'000 -—-33'871.00 31'302'000 Sicy and - ae jaa 
rear eee Pasbescnceseeeaeeeseues 220,310,000 220,310,000 217,837,000 59'964,000 59'964.000 57490 77 706 WO one 
) All other liabilities......... so hergeeres avila ah ene 14,060,000 13,335,000 11,943,000 2,859,000 2°711.000 2'981 Of cane “""* 335'993'000 73.7 
+ RN IN ila in besa cuainanpansasandemens $4,916,312,000 $5,039,004,000 $4,787,125,000 $1.493,980,000 $1,513,696,000 $1,393,550, 00% mM. Louie... ag ye oe 

Ratio of total reserves to deposit and Federal Re- a SK os - neg a “-*  34"910'000 60.8 
= CG serve note Ramaities combined... aaatdees ee 74.3% 75.6% 77.3% 81.4% 77.8 oo y sTtttt ee O00 at 
sear — 2 ela ene saree $71,016,000 $78,975,000 $51,743,000 18,363,000 22,773, 0 15,020,000 San Francisco ..... 159,168,000 70.0 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES at Transportation 
uneners AVERAGE 1890-1899=i00 nmaens i Per Cent 
275; 75 = ‘ 
par 
ture 
ai Avera e yim 
asa = = Dnsentigrnniirenntl ae a +—_+__959 ' Revenu ar loadi Period or Date. 1926. 1 ver. 
| | All commodities. ............ Week ended March 13 967,411 850,301 +13.8 
Grain Sy | grain products. . . Week ended March 13 40,273 38,840 + 3.7 
Coal and ieee rr Week ended March 13 203,792 175,160 +16.3 
225} = —t ‘a Zn ee) a See Ges. Forest a. et .Week ended March 13 74,313 68,047 + 9.2 
‘we Manufactured products -enkeen Week ended March 13 610,914 530,612 +15.1 
id All commodities ................. Year to March 13 10,040,551 9,013,723 +11.4 
| | | bad 200 Grain and grain products. your to March 13 477,872 489,623 — 2.4 
7 at Coal and coke..... satapee Year to March 13 2,169,349 -2,092'638 + 3.7 
BE ED 6d ncn ou seonsnee Year to March 13 760,957 696, + 9.2 
Manufactured products ohne Year to March 13 6,187,503 5,292,295 +16.9 
175) Ss | } Ss = ame = = | Freight car surplus .. 1st equ March 202,432 216,628 — 6.4 
} Per cent. freight cars serviceable. March 1 93.0 89.9 + 3.4 
| Per cent. locomotives serviceable. March 1 84.0 78.3 + 7.3 
L | - eee revenue ..... me? b Sd = — = oe org = bene gil + rt 
1507 pep aan APA a aE OCT 7 ' I antag Wadd n ib ok ne aek eke ear to Jan. 3 386, ‘ 397,916, — 2. 
TAN FEB GAR APR a “925, WS SEF OCT NOV DEC JAN FEB WAR APR Ue py AUG SEP OCT NOV DEC Tak pe 0 fe ane ong oh eM aRR As Sane-te Sam. 2 28 524547 24°691'103 +155 
- —_——— ee Rate « of return on property invest- 
‘ ment— a Fair Return. 
March 20, 1926...... 217.767 | March 21, 1925... ...221.240| | Eastern District ................ Year to Jan. $1 4.¥0 5.75 16.5 
Western District ... STi oT TID Year to Jan. 31 3.88 5.75 32.5 
March 13, 1926...... 215.623 | March 22, 1924...... 189.927 | | Western District 020005000... Year to Jan. 3 388 5.1 32.5 
Year to date—219,494 
= Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
a oie nate aab ankswdesckeinnd daceeee nsw st ekieccssnadaenacweaeeedl 282.757 AMERICAN RAILWAY ASSOCIATION. = 
SU ted pitends 5 eR pa I anc a cee cotichin chine neal cane 295.607 Car loadings....... Mar. 6. Feb. 27. Feb. 20. Feb. 13. Feb. 6. Jan. 30. 
dsj GGeGnenccnekeeuceseekssseeeun’ Pn 2 beecéecsceione ve casdeekeon 287.080 964,681 912,658 931,743 917,144 914,904 925,263 
i tr¢ebussdoencesen su seealessaewes eS. ME esccccces 261.796 Idle cars.... .. Feb. 14. Feb. 7. Jan. 31. Jan. 22 Jan. 14. Jan. 7. 
SD ené.chnegendeesndecesecnevaies RE RENE He FEAST TS 175.720 393,451 401,844 412,315 426,161 315,354 315,553 
ITEMS COMPOSING THE INDEX GROSS RAILROAD EARNINGS 
Last Prev. -—KRange for 1926. Same Week —, 1925. 1924. Net Cha . P.C. 
ven Vek Ee low we 1924. Second week in March, 7 roads...... $12,212,823 $11,621,206 + $sgL6l7 + 4,91 
Hogs, medium to heavy... 5. 95 $12.245 $12.80 $10.30 606. 0125 # $7.275 First week in March, 14 roads.... . 17,011,615 16,195,029 - 816,586 + 4.96 
Steers, good to choice............10.25 10.325 11.5125 10.25 0.625 10.125 Fourth week in February, 15 foads.. 17,941,175 16,783,658 + 1,157,517 + 6.90 
Beef, t, per 200 pounds........ 25.00 25.00 26.00 25.00 18:50 15.50 Third week in February, roads... 17,674,105 16,950,595 } 723,510 + 4.27 
Pork, salt, per 200 pounds.......37.00 36.00 37.00 %A.00 40.50 24.875 Second week in February, 15 roads... 17,767,644 17,263,755 > 503,889 + 2.91 
Flour, Spring eS 10.125 10.00 10.70 9.925 10.325 7.225 First week in February, 15 roads..... 17,503,007 16,641,621 t 861,386 + 5.17 
Flour, A 4+ a straights.......... 9.475 9.175 9.925 9.125 9.375 6.025 Fourth week in January, 15 roads.... 23,422,685 23,465,449 42,764 — .18 
Lard, idle West, pound evecce aan 152 1580 -15 17475 -1155 Third week in January, 15 roads.... 17,314,742 16,076,124 + 1,238,618 + 7.71 
Bacon, “ie sides, MG.ccccce oe 1925 .20375 17375 (24875 -10875 Second week in January, 15 roads.... 16,801,718 15,778,084 + 1,023,634 + 6.50 
Oats, No. 2 and No. +» 40875 403125 430625 =.403125 451875 .4715 First week in January, 15 roads...... 16,483,387 15,221,149 + 1,262,238 + 8.29 
Potatoes, white, per bushel....- 2.442 2.355 2.58 2.19 -6900 .7800 Fourth week in December, 14 roads.. 19,905,020 17,955,644 + 1,949,376 +10.91 
Beef, fresh, per | ey pasneeee 1425 1425 145 1350 .1400 .1500 ’ 4 1925. 
Mutton, dressed, r pound.... 155 155 -155 -1450 .1550 .1900 I SI, oc cn acavassadevess 480,062,657 484,022,695 3,960,038 93 
Sheep, ‘wethers, 1 pounds...... 9.00 9.00 10.875 8.75 10.50 10.875 1925. 1924. 
Sugar, per pound. . con a 05075 .0550 05 .0620 .08380 Month of December, 176 roads........ 523,041,764 504,450,580 + 18,591,184 + 3.69 
Codfish, Georges, per pound. . 1025 1025 1025 .0950 .1025 -0925 Month of November, 176 roads....... 531,742,071 504,781,775 + 26,960,296 +12.77 
Rye flour ...... --» 5.375 5.2875 6.2125 5.2875 6.9875 4.175 Month of October, 176 roads.......... 590,161,046 571,576,038 + 18,585,008 + 7.14 
Cornmeal, per 100 pounds. cocce See 2.45 2.55 2.35 3.375 2.35125 
Rice, extra fancy, per pound.... .0825 .825 0825 .0825 .08125 .OT7T5 > a 
Beans, medium, per bushel...... 3.18 3.255 3.525 3.00 4.2450 3.525 
Apples, on. per pound -- * 1275 =. a. -1275 12875 -1625 
Prunes, r un sone 0825 0837: 0837: 0825 08125 0675 
Butter, creamery, pound eeccecce | Ce 43 47 4275 .4850 47875 AUTOMOBILE TRUCK PRODUCTION 
Butter, dairy, pound 41875 41875 4750 41875 4500 4700 
Cheese, State, whole milk, pound 265 265 27 .25 .25375 .2350 ADJUSTED FOR SEASONAL VARIATION 
Coffee, Rio, No. 7........ 17875 184375 19375 17625 .211875 15625 g 60 9 60 ” 
x 
O re) 
AVERAGE DAILY BUILDING CONTRACTS AWARDED 2 z 
= 
IN 37 STATES F 40 40 
(THE F. W. DODGE CORPORATION.) ° ° 
Mar., 1926. Feb., 1926. Jan., 1926 Dec., 1925 Mar., 1925. n rat 
(17 Days.) (22 Days.) (25 Days.) (25 Days.) (27 Days.) $ 20 PM + ———i20 Zz 
Value .................. $19,766,118 $17,722,718 $18,286,344 $21,153,800 $18, 185,577 < Va at 4 
vi im 
AVERAGE DAILY STEEL INGOT PRODUCTION S 3 
I x 
Feb., 1926. Jan., 1926. Dec., 1925. Feb., 1925. - O sate a> 
TOMO oes 158,131 159,752 152,916 156,510 1921 i922 1923 S24 wes eee _ 
LL AND TIME LOANS AN . 
CA D COMMERCIAL PAPER RATES WHOLESALE COMMODITY. PRICES 
Call quae sanue Com. Dis. 
Loans. a + 2 . 
Last week ...... ous stan sduieaieae 4%@4% 4 ” fee, | ek (UNITED STATES BUREAU OF LABOR STATISTICS, 1913-100) 
SEE EEEEEE 840902 s806"5000s0nnsesaessnanaal m § Om 4 1919. 1920. 1921. 1922. 1923. 1924 1925. 1926 
Same week 1925.... ; aie POR 4 4 4 NE 8 gas ksi incnncasidag 199 233 170 138 155.8 151.2 160.0 156.0 
Same week 1924..... ‘ eGnekeddkecntnadenae i J aS a8 . .193 232 160 141 156.7 151.7 160.6 155.0 
oo ‘Se Oe ee se 2 fe Re 
ee Cl kere ERPS 05a 1 148.4 5 
BAR GOLD AND SILVER accent ce as? Sb 
DD ‘vce cccesereniehevesehann 203 243 142 150 153.6 144.6 157.4 
Bar Gold Bar Silver BarSilver July ............ cater e 241 141 155 150.5 147.0 159.9 
in London. in London. in N. Y. EE Se 231 142 155 150.1 149.7 160.4 
Last week ...... ‘ er CT eT Te 30%d@z 66c c September ...............+-+- 210 226 141 153 153.7 148.8 159.7 
Previous week ............... itucesvcuasousead 84s 1 30%,4@30/,.d ns Shan ccntdaedsine a 211 211 142 154 453.1 151.9 157.6 
ons cc tn cawawscnenseneden ... 848 11 s09%d 31)}d@30Kd potg ey  o. ocacenecawdnn 217 196 141 156 152.1 152.7 157.7 
Same week 1925....... ||. biped er 868 Gese oad 32),d@31 {fd 68¢ ED dn asengaennwd vind 223 #179 «©6140 866156 ~— 151.0 157.0 156.2 
an vic icanaincuadeaveocactcdacts 96s 04d @95s 11d 3344d@32,,d _. eee SS aniekacsset aan 226 147 149 153.7 149.7 158.5 
FOREIGN BANK STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES we 
March 24. March 17. 
' Total reserve .... £24,975,000 £24,105,000 
The range of exchange on the principal foreign centres for the week ended March 20, 1926, compares as follows: Circulation ..... 163,639,000 162,527,000 
fia ee clini cxmsanmsitetaninpnsusiains pil ER in OO Buillion ......... 146,842,000 145,561,000 
Week's Range. Year 1926 to Date. Same Week 1925. Week's Range. Year 1926 to Date. Same Week 1925. 7 By By 
Par Country. High. Low. High. Low High. Low High. Low. High. Low. High. Low. Public ao 7 14°405,000  19°812.000 
4.8665—London ..... - 4853] 4.8545 486% 484% 4.78% 4.76% 4.867, 4853] 4.86%  4.84)% 4.79 4.77% Government securities. 43,585,000 38,020,000 
19.28 —Paris ... .--. 361% 3.52% 3.90 3.52% 656.21 5.13% 3.62 3.53 3.90% 3.53 5.21% 5.14% BANK OF FRANCE 
19.28 --Belgium - 4.24% 3.97% 454% 3.97% 5.07 5.06 4.24% 3.98 4.55 3.98 5.07 5.06% 2 
19.28 Switzerland .......19.25 19.24 19.32% 19.23% 19.27 19.26 19.27 19.26 19.32% 19.24% 19.29 19.28 (In thousands of francs.) 
19.28 —Italy ........ ss. 4.02 3.99% 4.03% 399% 4.09% 4.05 4.02% 4. 4.04% 3.99% 4.09% 4.05% c March 24. March 17. 
40.29 —Holland............ 40.07 40.03" 40.23" 40.02" 3098" 30.85 40.00" 40.08 40.25 40.04 40.02 39.89 Gicamiation .-.-.--<.-. Ge Seeeeee 
19.30 —Greece ............. 1.309% 1.364% 1.53% 1.28% 1.55 1.504 140% 136% 15384 1.29 1.554 1.51 dy Ee "331150 399" 
19.3¢ Spain cesescescescMee 14.08 14.20 14.06 14.28 14.19 14.12 14.10 14.22 14.08 14.30 14.22 Genera! deposits ... 2,802,163 2,673,310 
26.28 Denmark ..........26.26 26.14 26.30 24.64 18.17 18.07 26.28 26.16 26.32 24.66 18.21 18.11 Bills and discounts 3,310,284 3,236,909 
26.80 —Sweden ........... 26.81 26.77 26.83 26.74 26.95 26.93 26.83 26.79 26.85 26.76 26.97 26.95 Advanced to State 35,000,000 35,250,000 
26.80 —Norway ...........21.78 21.23 21.88 20.26 15.49 15.37 21.80 21.25 21.90 20.28 15.52 15.40 Other advances .. 2,449,571 2,487,318 
51.41 —Russia® ............ .06 04 OT .03% 08% OT% 15 13 15 13 14 -13 , 
48.66 —Calcutta ...........36.75 3638 3699 3638 35.75 35.63 3687 3650 3699 3650 35.87 35.75 FAILURES (DUN’S) 
78.00 —Hongkong .........56.50 56.00 58.75 56.00 54.50 54.13 56.62 56.12 58.87 56.12 54.62 54.25 Week Ended—— 
: (sl 77.50 79.25 77.25 76.75 76.25 77.62 77.62 79.37 77.37 76.87 76.37 Mar. 18,’26 Mar. 19,’25. 
108.82 —Shanghai ..........73.13 72.78 75.63 72.78 73.63 73.13 73.25 7290 75.75 72.90 73.75 73.25 Tot. $5,000. Tot om 
49.83 —Kobe ...... oo e+e -5.31 45.13 46.25 43.13 41.88 41.38 45.43 45.25 46.37 43.25 42.00 41.50 . » SOS. VO,CUe. 
50.00 —Manila ... . 49.75 49.75 50.125 49.75 49.63 49.50 50.00 50.00 50.375 50.00 49.75 49.62 pet, -- tt eeeeees 10t = 4 = 
42.44 Buenos Aires veaven 39.50 38.87 41.43 38.87 39.63 39.50 39.62 39.00 41.55 39.00 39.75 39.62 REY Soo ee 63 138 88 
a Eee. * 14.25 15.06 14.25 11.18 11.12 14.56 14.31 15.12 14.31 11.30 11.24 ah ‘ +4 9 50 20 
23.83 -—Germany ..........23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 23.80 2 the —_. “a 
20.46 —Austriaf ..... .. 14.125 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 .0014% + .0014% United States..... 392 228 416 240 
19.30 —Poland ..... .. ».13.00 13.00 16.00 11.00 19.25 19.25 13.00 13.00 16.00 11.00 19.25 19.25 Canada .......... 3A 15 41 18 
26.26 —Czechosiovakia tse mae 2.96 2.96% 2.96 2.97 2.96% 2.96 2.96 2.96% 2.96 2.97 2.96% f Week Ended——, 
19.30 Yugoslavia ........ 1.76% 1.76% 1.77% 1.76 1.61 1.58% 1.76% 1.76% 1.77% 1.76 1.61 1.58% Mar 2. 1. Mar. 22,'23. 
19.30 _Finland peithesadasu ae 2.52% 2.52% 2.52 2.52% 2.52% 2.52% 2.52% 2.52% 2.52 2.52% 2.52% Tot $5050 Tot pak 8 
19.30 —Rumania . coce San 4 4 42% A494 , AB 42% A6Y, 42%, 49% 48% Rect ; , . $5,000. 
20.31 —Hungary .......... .0014% .0014% .0014% .0014% .0014 .0014 0014% .0014% .0014%  .0014 .0014 .0014 SN kbbeaena pees i= 4 rf » 
Ly figures given under ‘‘demand”’ are offered and bid my for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. a fone or 97 56 98 62 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of / 7 | SG seei . 49 31 40 17 
$14.12% per million crowns. . coe, tala Sian 
United States..... 388 230 391 213 
Canada ........ 53 28 56 26 
4 & ? 
~ ._ - 
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COMBINED RAILROAD eaters INDUSTRIAL STOCKS NI 
160-——— 200, 
140}- - | | 45 180} 
! 
WEEK 
[Losing P PRICE | 
| 50 STOCKS | 
120} ; ‘ 449 160} 4 
x 
< 
. . 
” “ 
ax ond i PRICE RANGE ” 
Z mat. recy Pa or * IIe ! 
+ 100) } 43 © | |S140} infty 
3 21i3 poo?) Ip, o00 
ra) Sib IUD “hy 
aa 
2 
BO [AVERAGE DAILY SALES] 7 120! 
] ALL STOCKS f Tt 7 
ww\ WV | =e 
~ | ‘ 
Wh In A 
AR ANA | 
60} 1 100} dom oa J 
per DAILY SALES| in 
50 STOCKS AVERAGE A 
ao ae: Ys, s ail VA -™* A 35 IN * 
— ee ee —a ww * ate ah. ae i pee 
a a . =a 2 . = _lo 80! =< 
JAN FEB MAR APR May JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 4N FEB MAR APR MA UN J 
1925 1926 3 
TWENTY-FIVE RAILROADS RAIL ROA 
Net Same Day Net Same Day 120; 
High. Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr | 
Mar. 15.. 89.06 87.75 88.48 — .28 79.20 med 4 , ss t-4 ws 3 25 Lag > | 
ar ls ’ q 14 | 
—.. 2S SS Ss -2 Site. 2. ae ee he 
Mar. 17.. 88.49 87.10 87.35 — .92 77.89 Mar. 23.. 87.83 86.90 87.21 + 06 75.59 | 
Mar. 18 87.76 85.65 86.24 —1.11 77.91 Mar. 24 86.84 85.31 85.74 1.47 76.72 100} 
TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day WEEKLY PF 
High. Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr | a l A 
Mar. 15..165.98 163.33 165.56 + .35 136.03 Mar 19 161-14 158 42 159 32 1.27 136.57 sot, .0eneton | ae | 
: 166 . ‘ Mar. 2 ¥ .04 gE 1 135.71 ” eden Wie 
= — 2 —— — Mar. 22..160.41 158.08 159.52 +1.01 132.32 x Lot 
Mar. 17..164.08 161.84 162.94 +1.41 133.69 Mar. 23..160.31 156.97 157.24 2.28 131.80 < 
Mar. 18..162.88 159.75 160.59 —2.35 134.83 Mar. 24. .156.07 150.74 152.32 4.92 133.83 pe } 
} 
COMBINED AVERAGE—S# STOCKS a call 
Net Same Day | Net Same Day ,\ ‘ ‘ j 
High. Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch'ge.LastYr | 
Mar. 15..127.52 125.52 127.02 + .04 107.61 + 2° oe Ss ite ae _ 4 
id ; 29 ar 2.32 107.22 \ \ A 
Mar. 16..127.84 126.12 126.31 — .71 106.29 | yra) 25°'123:96 122.24 123.33 41.01 104.76 Vi | / 
Mar. 17..126.28 124.47 125.14 —1.17 105.79 | Mar. 23..124.07 121.93 122.22 —1.11 103.76 40} iL MY 
Mar. 18..125.32 122.70 123.41 —1.73 106.37 Mar. 24..121.45 118.02 119.03 3.19 105.27 \V / j 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. |v Ke IV IN 
Week Ended ——Same Week —, [AVERAGE DAILY SALE 
Mar. 20, 1926 1925 1924 L 25 RAILS 
SELENE ORE POT 1,532,650 1,817,000 1,082,510 a i a a a a 
MIR, sidonceccdnsdcacsnaakes« 1,428, 2,409,375 955,925 >: 
Romans an rs 
UPSGBY  ..- eee esereceees , ’ 0 ’ 5 OMPAKATIVN F OUN 
ae aoe aT aa 789,783 jenn of enn ot . li aa ra “is € 
Saturday = 808,997 796,410 482,360 pares as follows with last year ; ; 
Betas WOOK. . 20. .ccces 9,478,993 10,300,161 5,334,474 
MP I ve dsneccnceeades 107,800,179 101,950,676 60,374,263 Railroad 
28.08 
Monday, March 22 1,385,041 1,731,345 - 610 Industrials 
Tuesday, March 23. 1,260,442 1,745,600 984 644 
Wednesday, March 24. 2,625,925 1,470,710 765,430 Total 
4 YEARLY RANGE—COMBINED AVERAGES OF 3@ STOCKS 
High. Low. High. Low. | High i 
1926 . ..139.16 Feb. 118.02 Mar. | 1923..... . 92.52 Mar 77.15 Oct. | 1920 94.07 Apr D 
1925... .138.21 Dec 101.16 Mar. | 1922..... 93.06 Oct 66.21 Jan. | i918 oan oe 3 J 
AR eee er .107.23 Dec. 82.26 Apr. 1921 73.13 May 58.35 June | 1917 90.46 Jan 7 De 
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1926 _ } 
INDUSTRIALS, 1925 AND 1926 
sing the week's total dealings, com 
Ended Same Week 
1926 1925. Changes 
89: 2,118,785 946,892 
7,100 8,181,376 + 125,724 
9,478,993 10,300,161 821,168 
a. Low 
191 101.51 Nov 50.91 Apr 
191 94.13 Oct 58.99 Feb 
1914 73.30 Jan 57.41 July 
91 79.25 Jan 63.09 June 


Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, March 20, 1926. 


(Total Sales 9,478,993 Shares.) 











With Closing 


poco ———Yearly Price Ranges _ - -_ = Amount Last 
1924. 1925. -1926 Range ——, STOCKS Capital Date 
High, Low High. Low, High Date Low. Date (and ticker abbreviations) Stock Listed Paid 
Se 61 76% 62 84% Feb. 1 71% Jan. 12 ABITIBI FOWER & PAPER —_.) aan. 250,000 Ja nn ra ¢ 
ee ee . OO Feb. 27 45 Mar. 19 Abraham & Straus (sh.) (AST 155,000 
- ai 1074 Mar. 86 104%, Mar, 19 Abraham & Straus pf £500,000 Feb 1, °2 % Q 
93% 73% 117% U0 108 Jan. 6 99% Mar. 18 Adams Express (AE).......-.seeseceee- -.+ 12,000,000 Dec 0, ’2 $1.4 ) 
I 6 20 13 18% Jan. 8 10 Mar. 19 BGvance Bumesly (RA). .ccccccccccccsccccccce 13,750,000 keg 
bs 28% 2% 47 63% Jan. 28 51 Mar. 18 Re TE 8 c.0'5.0b560 50 6snestence as 12,500,000 Jan >. a 
: 12' 7% 9% Jan. 4 7% Jan. 2 Ahumada Lead ($1) (AUA) 1,192,018 Jan , 
61% 117% 86% 119% Mar. 11 107% Jan. 16 Air Reduciion (sh.) — 201,173 Jan. 15, ‘2 $ 
14% ty 15% 9% 16 Feb. 10 9% Jan. 20 SE Te GD Go 5.860. 406080606 48606 500,000 Dec. 15, °20 $ 
° ‘ 110% 103 i11 Mar. 1 108 Mar. 2 Alabama & Vicksburg (ALM PEO ey a 4,200,000 Oct 1, °25 
1% % 21 1 2 Jan, 4 1% Feb. 1 Alaska Juneau G. M. ($10) (JU) peneeseiiee -«+ 13,967,440 
193 193 203 203 *203 Feb. 25 *202% Feb. 19 Albany & Susquehanna (AQS)............ 3,500,000 Jar 2 € 4 
os is 103 103 “nd . ale Allegheny & Western (AY)....... veenes 3.200,000 Jar 2 s 
a6 wm Mar. 15 et) Mar. 15 Alliance Realty (ANR) , 
122% 92% 133% 119 141% Feb. 18 131 Jan, 6 All-American Cables (AAC)...... 27, 586.0 Jan. 14 i ? 
87% a] 116% 8U 142 Feb. 1: 112 Jan. 6 Allied Chemical & Dye (ah.) (ACD). ,178,109 Feb 1 $1 
118% 110 121% 117 121% Feb. 15 118% Mar. 20 Allied Chemical & Dye pf...............-- 39,284,900 Jan 2 ¢ I Q 
73% 41% Ty 714 94% Jan. 13 82% Mar. 2 Allis-Chalmers Manufacturing | er 26,000 ,000 Feb. 15 ¢ ; 
104% 90 1” 103% 110 Jan. 4 107% Mar. 15 Allis-Chalmers Manufacturing pf........ 16,500,000 Jan. 1 f i 
es . = 26 Mar. 15 25 Mar. 18 Amerada Corporation (sh.) (ARC) 713,300 
17% 7% Uy 13% 34% Jan. 14 2 Mar. 15 American Agricujtural Chemical (AGR)...... 33,322,100 Apr. 15, ’21 2 2 
18% 82% 36% 96% Jan. 4 70% Mar. 15 American Agricultural Chemi ibewac/er 28,455,200 Apr. 15, ‘21 1% 
+H4% 38% 43% Jan. 8 35% Mar. 19 American Bank Note ($10) (ABN)........ . 4,945,250 Jan 26 He } 
56 2 58% 53% 57 Jan. 9 55 Jan. 15 American Bank Note pf. ($50)............ . 4,495,650 Jan. 2, '26 ~ Q 
49%, 36 43 29% 38% Feb. 5 31 Mar. 9 American Beet Sugar Company (sh.) (ABS). . 150,000 Jan, 30, '26 2 
.. 87% 78 83 =6Feb. 24 76 Feb. 2 American Beet Sugar pf........ccccccccccses 5,000,000 Jan, 2, '26 1 Q 
38% 22% 54 26% 34% Jan. 4 20 Mar. 3 American Bosch Magneto (sh.) (BOS) 7 399 Apr. 1, '24 $1.25 
102 76 156 90% 180 Feb. 2 1194 Mar. 3 American Brake Shoe & Foundry (sh.) (ABK) 157,249 Dec. 30, °27 $1.25 2 2 
110 104% 114% 107% 128% Feb. 18 111 Mar. 2 American Brake Shoe & Foundry pf.......... ,000 Dec. 30, °25 1% Q 
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-rices, Wednesday, March 24. 














Sat 
Mar. 20 
Last 
76 
45 
1% 14 
Wy x100 
( 12% 
x52% 
% x8 
1n% 113% 
W% 11% 
is 108 
ne 1% Ui i 
#203 
*103 
4 ‘MM 1 
140 ° 
20% 2% 57,200 118 
118% x1l1B\% ° 1,400) 119% 
82% 83 3 1 uM R1i% 
07% 107% 2 200) 
25 7.200 
23 - 1% 17, Dm 
Ss 74% % 20,200 
x36 - 1% 2,800 
xD% 4+ 1% TO 
$ 31 - ¥ > Mn 7 
i7% ii*% % 200 
1 21% 1% 6,300 21% 
21 x121 dhe 2.900 117% 
+ 14 114 —1 100 164 











Pointing out economic conditions that may have 
a vital bearing upon the course of security prices. 


Sent gratis on 
request for A-16 


Josephthal &Co. 


Members N. Y. Stock Exchange | 
120 Broadway New York 
Telephone Rector 5000 _ 
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Hb Ww24. > aoe ly Price Ranges 
zh > “= on _——— 
Low ons a : 1928 Range . a 
17% — —_ (end we po et a Last Divid 

z 73 18% J: »breviations) vapital —_ ividend,——— 
163% 95% seit ih Jan 8 = Mar. 20 Am. Brown Boveri E Stock Listed. Paid Per Pe Maris Sat., 
: . 4 m ee Fe. 2 — 17 Am. Brown ol tg (sh.) (BOV) : Cent. riod, First. High Mar. 20.- Week Wed. 
-. ors 58 Feb. 20 an. 20 American Can Con BE. coccscevesoces zh. Low. Last. Ch s Week's Mar. 24 
125 118% 97% 25% Feb. 26 Jan, 20 American ¢ mpeny oS sashes Sale hats oe ad 2 38 7 ni ge Sales Glo: =4. 
25 21% = 114% Jan. 12 Jan. 4 Amer ican Can’ Com SERS EN EBT 1% Q R9 38% 33% 33% ao 
9% 14% to 128% Mar. 9 — 2 American _ hei 4, ‘SEPP peas: ite t4% QO 304% as 88 89 " 4% 16,800 35y 
° 23 37 - . Jan. 2 Mar 3 American Car & Pounder & (ah.) (AF). Beh a 2 FA iy + 281% 284% . " a Fo 

. 7 Jan. 4 ies American Chain, Cl ie 2eperpapeepet i Q 123% h. 46% 47% —21% sox 

> 7% Jan. 7 ‘ 1 America » Class A ($25) fi us $1.50 @Q 123% x12% 4 . 

7 35 o1)6Feb. 23 Mar. 4 yma mies pw ae (sh.) (CC ACN) i% 101g oT = + & 424 
181% 88 0 Jan. 18 San. 18 American C Shicle ceriinicates, OS Reereentae mo 8 Bt re bin 
ee F 7 Mar. 13 8 merican Ch ft. (8 ke anc iegiaes ee 42% rr : x24 pues . 
es 27% 140 : Jan. : } icle pri Wy 42 4 f . aa 
132%, 93 87 42% — : Mar * American Druggist 3 a MO, Mi Fesacccess a as 40% rtd so 42% — 2% un 24% 
» « Se ge ot) Sees Pee rae: Se aa: _ = * 

. eb 3 ~ = merican & foreign Power (sh.) (AF yn ty ae . &Y > ” ~ 

Hed sate . Jan. 2 oo » Americ an « Saosin F teanond ish.) (AFW . ss . 18,000,000 30c ts. 6% 5 M 90” a 
R3 3 pit Feb. 9 Mar. 3 American & Foreign Anta pf. (sh.)... 883,587 % Q 127 127 as.) 6% 9 
35% 74% 1358 Feb. 9 mela American Hide a hs ‘ower 25% paid ‘ a 25 =e 121% 121% = 10,700 ‘ 

a aH 35% Jan. 7 Mar.18 American I ather (HI).... $1.75 Q 93 -4 23% 2: a 1,600 a 
12 2% 85 . J Mar. 4 lide & Le ++. : 93 23% 13 L 120 
103 11% 46% Feb 1G Jan. 13 yee ice (1S) ather pf Sastabcuses auc 6 92 wu2 + 15,600 23 

95 ~~ eb H . mericar : be pore 1 _* wl 1: % 7 « 

28% ~ 15% Jan. 4 Mar. 3 American se Bh .- 0. -covcoreccssss ce ; 1% is ° 3 10% 1 e ve 
53% - mt Fel Feb. 1 Ar . sternational (ah.) (AD).........e- +4 my, 45 i » ‘ 

100% 3 52% J » Mar. 1 American-La France Fi -) (AD). cccccccces 11 Q 123 124 -< Mi, 7) 3,200) 10% 
120" oats i an. 4 Feb. 2 American-La France one Eng. ($10) (AFG). 4 D % Q 83% 833 118% 120 - 3700 pots 

“ 1S” «110% Jan. 4 —. oe (AL)... Engine pf....... - ee is = + a 82 : 4,000 118" 
115% 455 1208 oe Me merican Linseed (AL).......-.0+.c.00+0+. oy ~ Q 13% 1 ‘ RBI; 3,000 
95% ill rtd oe 11 ye 18 =©American pas vee ee sete eceeeneees » 16,730,000 % 7 pe 13% 13% " 13,000 +7 
136 90 mn Aes 16 Mar. $ oo iqoemalive + aed senna 10 Te 000 in oO ke! 41 O% rd — 1 3% 

or. ay7 o eb. © merican Metal Company (sh.) (AM) wr , * Q 2 35% 36 200 
Ss 125 Aa —_ > apd 16 American Metal pm oon | con. (AMM)..... as .sen eee aa Q ms a: pd x80 i 1,500 25 

48 76 129 | Feb. 13 : merican Piano pf. NY Pf... -.-eeue- 5 ane ef on Q 118% 1185 % 100% , 400 ox 

18 > eb, 23 American R CT ety ewe aoeeses acre 5,000,000 ike 6=—l Q 59 bl 118% 118% 3 RM so 

“* wy Od — . American nye $25) PM issssarceccess Ry ry = 6 114 114 re we | 1k 118% 
105% Gt os an merican R Me ane eeneesneee -+++ 31,064,025 % Q 9° ‘ 114 114 - 1,300 1 
son a 1% + [2 ——_- Republics Baprose, (ARX Ssepeety Beg ox 3 " 13" = 93 » ur We 
107% 20% 144% Ja 2 ee Safety Razor ata aaa “s0e't ’ : a 0 x111 1%, : 1% 04 
109", 105% 1174 one 2 — Ship & aay ei nig 20,400 000 7” R 6 be 129 2.300 10K 
_ oe We Feb. 9 ‘american a & Refining pendants £59,243 75 Q 58 4 64% a” 

-s Pee ora 2% Mar. 9 A ng & Ref > 60,998, gos eeceres 53 ny 2 
iy nah me a eer om Ree Bie RS iy ts OS eG 

* — oo } American Snuff pf. ----. 0 <. ee y , a = 2 ‘ F ~~ 3° 

99% 38 47% SA, A ~ = 111% Mar 1 American Steel ies eeececeesecescoces - 11,000,000 Jan. 2, ‘2 1% Y 114 = 120% 122% 4 11,900 rt 

oni, om oe 91 163" Se 2 io > Mar. 19 — riean Steel Pay wey eh i” teats oe = 2 06 1% ¥ 140% 141 4 114 ra s 46,8300 120” 
oa =4's 8 ~ m 4 erican S$ ll at pte 745 a * wom 2 484% sear om sa 

one 22% 120% 28 14% Jan. 11 10% -— 3 — Guear Refining Company ) 8.906900 ~ & 2 ie Pay i iis 18% -4 te 

IMG | (12Da 145 37% 41% Feb. 1 cues pone Gates Senanes Canes. Poa cccase 45,0004 Jan. 2, '26 1 Q yj 1y 42% 43 

ey aI. aa, 130%, ime, *-F > “0 Jan. 16 merican Sumatr acco ¢ Ss Se y 2 0,000 Jan 2, 28 kes a 734 725 111% =x111% 4,600 42 
2 121% - a Keb. 1 - ; American ’ a Tobacco pf. . 14,447,400 ‘. 1% 2 735% To oon - 42 

87". ait. ' : a5 121%, Fe . 142% Mar. 2 an Telegrap! ~ PR . ’ Aug. 1. "21 a 108% Ty 71% 4 2M) 

s 119% 8 : eb. & 112 2 American Telep ph & Cable (AC - _1,963,500 *¢ 2 os 104% = 103 : 2 40.7 : 
a CR '12y Mar. i American ‘Tobacco. (30) CATS... SS somo Mar. 13s Tyg a a a a a 

~ 4 3 103 ax € 2h 1061 — - American Tobs oD) ) 23. 200 1, (26 1 < +. oe 2 4 ‘. Bs 2 
a co SS i eae . TE 
: = 76! 243 Ps eb 107 A “< merican Ty o Campany pf. 57,382,900 M , 5 YQ 5a. ‘ 144% 3 

i ao 108. 4% 74) = Jan 7 «6Feb. 1 ‘nemewtas ype Founders DE. ceeceeeseee 53,680,7 ar. 1, "26 > 115% «115% x145 = 30M 40 
my Se Sie las Eg American type, Rounders Gaiters ee mis ff ue a PT ee: 
te +, 12% Jan. i ~~ lh, i a a 2 (20) (AWW) 4,000,000 > 2 6 (i 108 108 “ae a oe" 

2 wh 1% wr FAN = 41 — = merican Wo ge pf. (AWH). - 14,013,700 30 a =: oe 2 : 

i 1 4 ? on Jan. 1% 1% _— 23 American ae G ompany (WY)... --. 6,393,500 1% 3 as” “4 31 a eid 
P+ ; is , ae Jan 13 .” Soe ; —— Writing ae agg  ipaeaarROe, poy mynd 1% Q : - 102% 102 =m 13.200 . 
rt . 245% co & .¢ 7% MN merican V yer pf. (AW). -- ++ G.G00.0% 1%. 33 oe = = % 300 1% 
ne sa 35M bs ” ae 2 pitt Mar 8 American Giritiag Eeeet, pf. ctfs. of epost byte 1%, Qa + jo Sv 31% = mm 101% 
46"; : 2 a ten. | 2 Mar. 2 American Zinc, Lo melting ($25) (Z 441,500 + 2% > 80% 2 ir 10,604 ae 
s. ¢ 2 Ried hee ee se inl bash Eta om : - 2 a mcs 
3h a & Ee eae Coco cece . ae Go ee ae i 

g - : 4 COONEY ae elena mma ta Aerts * * . se : oa a ° . 
* 100 0% 4 100 ores 2 = Archer- Danio: wiaignd ich's CAbBy 3,250,000 jie «86 Q pig st 3 mh %, . 
‘e a on s 96% Mar B Arche 7» Daciete. Midiand (sh) (ADD) eetus ae 4,000,000 m kes he 48% 44% =. gig 1 a0 8 
20% 16 12 3 24% M smear of tal calla ap eebae ; 200/000 sedecesse : : ts itz t 
1 Jar > Mar. 18 ataware of. caees............ 500000 Feb. i * 2 44% 14.800 : 
93's wo 93 — i 12% Mar. 20 Armour & Co, of nm pt. vo" eaaae i= Feb. i, °26 oe 29% 25 a. ope 43% 
OX 3 31% Jan. ¢ 80% Mar. 1 y scene & Co, of illinois: “Cla (AMR A") So t1h 490 Jan, 2, ‘26 7 g ae : —_ 38% 3845 691 
; ott . « 3a,8 G 4 a0 y x 
TT 110 % Tip Bret. Jan. 21 aoe « Mar. » armee = Co, of Ul, ass B...........- ae hes /a50 Jan. 2, °26 ix Q 96% 965, oe 101 1% 1,400 
% 141 20%, 1s” 1% Feb. 1 “a. _ 1 yer wom Sonstable & Co : TUTTTD TT) 59%208/400 sen j Q 24 241, pits 96% 

en wr 2a oe “fo thee a a s* iy dee 
102%, 9.0108 4 102% pa : al Mar. 18 Art Metal Constr 9 200,000 Jan, 2, °26 *° 24% som 90% 90% 1% 34000 Petal 
> 2% aT! "32 i Jan. 28 1078 Jan. 4 poms em 9 Dry a &? (ART). en Mar. 1, ‘26 Te Q 55% + a Botts ' ~~. e 

ad . rs : 1 S Assoc . ~ sh. »205,7 < . - ped ng sear l ” « 
Son py 1405 116% an” ts 1% = < pee me ned oe & pe Pervtvacsretes 40,090 a. i 2 ose 3 = & “6 les 1% 2,200 21 

5 im ; 92% 08 a : , 122% Mar » Associated Oli 300ds 2d pf. ; . Seances 13,802 800 M 2 Q un 21% 211 “ ; 000 3% 
x9 1 3 an. 27 oa" . $ Atch ($25) (ADO _. 6.719.206 ar. 1, "26 1 5% 445, : 21% 7 100 108 
5% 12 ona b 10 «Jan 1% Jan, 5 ison, Topeka & S ). ‘ ri 8,719,200 Mar. 1, ‘26 % Q - 41 re a 100 c 
7 10% 268 147% 2% Ja ‘ 1% Feb. 25 Atchison, Topek: anta Fe iw covers pb 000,000 Jaa. 26. a 1% Q . , ; one ot 8. 21 
31% 12" bo 20 GR J “ H 1M% Mar 19 Atlanta, Birmin et & Santa Fe ++ e+ e+ 232,463,000 Mar me a Oc Q 8 TT .” 4353 1% 
140%, 254 , 31 a Soe oo 30% Mar. - Atlantic Ce gham & Atlantic «+ 124,199,500 Fi > 1% 27 TB hy 38 
318 "0 nis fee itr ‘Jan. 90 3 Mar. 3 ‘Atlantic, Guilt & "Weat Indies Koved ry 37:88, era 2% SA rs 14124 a3 50m 6 Se 
“ = 3's 1178 ~ i M antic, G . ndies 8. 8. glided ‘ "200 Jan. 10, "3 . 4 95 +t, | 2% cs AT% 
“a # S 8 wf, Mar. 116% Jan 18 Atlantic Htefining (APT). pe wigo-s08 Feb. 1, at 8 SA 21m 24 i “ ae ta 
11% fi ° 90! 94) j 5 4 Mar. 4 Atlantic Refini HORE tas .879,900 Jan. . r 1961 2% \ i,f 95% 
Fst 12% sat Re 17% hae a. ot som 8 — yee a (sh) BE ages pdaaakaaue ener eee Pym yny June = R $1.25 “a 41% = 2 13200 a” 

7 95 a 28 Jan. : - ar. 3 “ owder pf... coe renters 000,000 Feb i m1 444. ane - 3"3 97 

%% 1% . % % jan. 2B) Mar. Atlas Tack eine aaibgraranseteast enone + soe wn U6 «6S a” gate 2 — & 

P 3 24% Feb. 11 i or. 3 Auetin. ta ols & Co. (sh. weet Feb. 1. "3 F 116% 2,200 . 
16 11% =) 3 4% Ja % Jan , ustin, Nichols 2c ’ “(ANO). ° 95,000 e 1% Q 16% wo 99 
254 12 -_" Soe 4 Jan. 6 Auto Knitt 0. pf...... ; IRs pclae j - 
an. 6 6 A or Maden tb.) Ane... 5 Se 11} 91 
134% \ 18 } uto Sale * ¥ (sh. ) (AK .-» 5,500,000 > : e Ms Ils 
ine ion H+eF 107 136% Jan. 4 . na ame ‘Sales = issoy Wi: anaes — 100,000 oe. sa = 1% Q zon 21% ON, a ! TD) 
Mm 52% Hng 114 Feb. 6 103% Feb. 34 BALDWIN npfeeheenes anak pike e Hee 4 anita ia $1 ” 87 i: J 000° 

Pring ~ oe — oo a 83% ~_ 23 parewin Pa se (B) — . Dec, 31, ‘21 4% } . 300 “4 
9% &% elke 30% » a rem. 30 67% J > Jaltimore & ¢ tive pf........ ae: . 20,000,000 J ‘ 

100 . Feb. 1 Si; Jan. 6 Ral Yhio (BO) seeeeee casual an 2 18 
39 921 7 sy 1001 R BS) Mar. : altimore & Ohio pf......... Le ft eA 20,000,000 J fe 3% SA 

a a a ae to —s, as pF Spanecaaan 152.314.808 Mar. 1, st SA lee (leek ofen” . 

23% 4 oo. oe °103 Jan 4 a Mar 17 _oaaer & Aroostook ($50) GEE, ; cinkcnnat yoyo Mar. 1. ‘26 % @Q —e — 106 om * 2 ang 
17% 10 an 8% 33% Jan. 2 03 Jan. 30 rnet Leather (sh. ) Seeeee eee pete Jan. 1. "2 ! Q CR! 2% R72 4 2 33,300 104% 
38 39% =. 16 29% Jan. 2 260 Mar af Barnet Leather pt. “e  eaesenter: mt: 3,480,000 Jan. 1. ’ ~ He 4 ms r+ 118% ast Fa 48,700 
98 95% ioe 38% bie! — ri = Mar. : ee Corporation, ¢ eppeerererreerree 1 40,000 Aug 15, "20 1% Q Bo 41 39% os 1% ee 264 
°38 37% «O° 93% 100% Feb. 1 Me Mor. 4 arnsdall Corporati lass A 4 «Bbr 000,000 Jan. 2. K $1.50 . nab wa 100 ed 1% £00 68% 

a \ 7 7 u wits 25 - . eS = a4 be BS 3 ‘ 391 
a ar i Sy Re LS cee oe el ann ye s 3 3 73 3 
7 a - . , 713, = : _ 1S t 7) 
= iss 15 a ae 33% Mar. i ae oh ag R.Br — Cecesees oa 2S SOc. 2Bhe 101 ; et 
62% ‘ 41% 31 b Mar. 10 Beech-Nut oP Railroad ($50) (BCH)... +++ 2,000,000 ; 23% x28% “ts : 
7 3% 3% «37 3% Jan. ¢ 34% BM -..  Beech-Nut E racking ($20) (BNU)... 6,000,000 “1% = =Q 42 ae i 15,300 2 
110% a> & 3% «15. = % 4% Mar 20 Belding ren Gan’ pf., Class B. -.» 7,500,000 Oe 3 a 1% «O4KC EC‘ Y 4.300 * 
eS | hCS Feb. 2 100° Mar. 3 Bubichem eet ), {BEG)....-.. renee eeens art eon Be Qe = - to . oops 
Me Naw ge Ne ou dan i) "Sy Mar a 4) ee -“g @¢ & iy mR % 
on a 4 = Jan. 7 ” ” a zo Booth Fiehovion 8% pf...... opel te eeterees 35,623,000 % Q 35% 35% <: 113% ie 5,300 
y 40% -. Ba “ Jan. 13 Booth Fisheries (sh.) (BF).....-.. 9,237,900 ™ @ 24 7 =e CS "x . 

é “s +45 25 sre Jan. 4 33M 15 Blumenthal (Ss. st pf 250.000 2 Pas 100% 100% «210 % 42% . 4 1,300 3h 
54 J 4 5 1% _~ Jan. 4 28 pl 10 Botany Cons 1» Co. : 4,998'600 50c 114% 114% 334 100 . 29,900 ng 
nh OS Fr} 22 a jan ss 1% Beer. tD Sethi F senm A (BTY) : eee on 1%: ns ms ie % — = 
124% 107% 150% 100 10% Jan. 11 264 Mar. 17 eo Empire Steel” (aM 2 Sean oan ' : oe” 2 000 : 
a im & . We ‘on red; 1135 Jans 8 a et eee Be pf. * 9h'405.700 . 2.3 3 : 60 ; 4% 

48% RIX 3 M4 Feb = 33 an. 8&8 B Empire Steel 2d pf............. . , . * Q 31% oe 37 37 
ay 58%, i 72% ROI - 2 5% Jan, 2 rooklyn Ed Ml a -.+« 8,032,100 “ ‘ 32 291 37 + 2 
. 1004, 734 ba, | Jan. 30 gn an, 21 Brook! a aaa atat aeape atin 47,912 i 1% “v2 201 200 

+. ‘a » M o> yn-M . sch sei st, 500 1% > 1% ; Ve 1% - ‘ 
iin - 8h we CU ro jon. 18 ON Mar. 20 Brooklyn Manhattan Transit (sh.) (BM) 14274800 1% ++ Bh 2g a wt i 11,3002 
, W 39 3 P trookly j . nsit : a 2 : = - 

5 oe 49K 24 it Mar. 10 109 Mar. 3 may Union. Gas (sh.) BU (sh.).... 245 pa] $1 Q 138 139 a 8% " 100 
wo” os 17% 4 2% Zen. 4 oa — % eee “ee ae. Sermo J preereeeees 508940 $1.50 3 1% 2% ‘On 3D . 

52% “0 105 7 Ss i a $4 Mar. $ Brunswick- Belen triton aa: See a 252,000 $i a 82 — is. ss is 1,400 125% 
oT je! Sold A) a we * Feb. 26 Brunswick ‘xernil oliender (sh.) (BCC)...... 4,537 500 We Q —~ 74 71% 7 3 eee 3BY 
ay b 92% 48 Mar. 2 3 . 26 Buffalo & S inal & Railroad SC)...--- _ 500,000 1 41 41 : 71% > 1,500 a0 
1124 70% 98% 86%, aan Feb. 5 791 —_ 2 tuffalo & jeeerenne (BFQ) eae 7.000000 % Q 39% 39% 5, 2,900 $04 
> 98 921. 0% Feb. 5 °92 a ‘eb. 16 Buffal usquehanna Bieaece seer 7 3,000, 90c ee 26 oes os 111 on 1,400 >! 
ee 2's 41% Keb. 13127 fer. Buffalo. Rochester & Pittsburgh (isk) <<... 40000 ~~ = ma -m 2 ; 7 
> eb. 1 q . te 5 ee 5 - 2 4. § 2,200 o- 
‘wah i 1% oe dee at 7% Jan. 3 fo yO Aten) (BB) A peace : "8/000;000 3 SA :. “* 65 2% 2m iat 
, 103 65 % Jan. 11 pd. an. 14 Bur 3 as... ... OT 2A7 > -. 75 =< s: ™) <2 
ee - % > 97% M ns Broth sh. )- . 97 365 s 75 7 pie : 

- 4 = Ff. me ¢ +e oa —— te aol pdlebbapeenes 97367 g'so SD 156 92% 92 bs 
1” 83! 03 80 0 ru 4 16% Mar. 18 Burroughs Addin I eC 1,292,100 he |= ou 131% 130 Rs, ‘3 
on 3 R% ber 101% Jan P+ b>, Jan. 22 Bush ———— (sh ABH). ish.) (BGH)...: yoy % = 8Q at ” 34% aa 1 400 on 

Hed 4 24% 4 64 Feb. | 99% Jan, 20 erminal deb. (BHD).......... aa ,000 1% @Q ut : - 173 % 129%, 
2 . ry » 10 3 » & Bush T tag aanepalabaapreaeebas 137.852 one id gat nm 117% 1,600 5 
W 228%, ® 164 Ja » Mar. 3 erminal Building pf. (BHB)_.__ 5 7% Q 87 2 974 > 34 
28% 17 e n. It 12% . Butte Co silding pf. (BHB).......-... 6.892.600 7 Pen 4 x07, 
: . 4% 2 23% Jan. 4 7 a 5 Bate & pper & Zinc ($5) (B' Doereceees 7,000,000 7 : 18 Ik ; x89 Da 800 
100 oa 38% Feb. 2 17 Mar. 3 RB Superior ($10) Pree y . 1% Q ‘ 16% 18 T <% 6K 
%4 95% 9 Feb. 18 90% Jan. 12 Hyers (A. MC. Se reeretntasockas 2 sor 970 mm? i *; ot 1.200 iby 
ae 2 re, % = on % Jan. 12 Byers (A. “>  } a a :) 14,647 200 S0e | O i. 3% 54 11 ssi 19% 
, : n. 2.3.2 3 eee ; ; ay = 
my |e Ce See Jan. § 4 Jan. 2 CADDO CENTRAL 0. ® Gh) (COD)... enna % .. 23% o* 4'*% x13 1 300 : 
oan oie 7% a Jan. 13 50% Jon. 20 ZAROO Carmal. 0. & BR. Gh.) (OO > 4.500000 in @ oe 31 Bt > 2,000 124, 
6 2 2 - an, 2 er a Pat ; : . ’ } 12% 
19% 13% - £ 64% ae: 2 : Aree Bg. « POS menses 150,000 ; 98% 98% 98% a, 2 — 
Bea & SE Pe alga oe ae ee Mg 3 
S 5 57 2 reb. | ~ hoes i: 5,009,475 ? = 2 = ; : 
35 — i ma a 2 fon — >. foes Hecie 18259 Cc ‘cM ere atas 233.56 —- > i ~ S$ "Me ide 13% hi 
14 68 Hd : “38 Jan, 15 Sanadian Pacific (CI Se titeteies saan 427 57 Mar. 22. ‘26 “2 ac 34 33% 2 9 

77 40 % 24 90% Feb. 13 . 5 Canada South BN cit ine dsp heirs nie ++» 49,712,100 r. 22, '26 $1.50 =o 2 1% 35% + iy 9.400 127 

21% 9% 107% =O. at tea ., tsseeees Carolina, C ay MO 2000 a 3 cea . 266,006,000 Dec. 15, '25 Q %® 39 563 e 82,900 34% 
Feb. 2% 2% Jan. 4 linchfield &@ Ohio (GCL)./!!: yoty Jan. 1 14% , Hi 7 1600 
58% 2914 23% 14% oo, tom 23 «6 «Ss Case (J. I. & Ohio (CC +. +++ 15,000,000 . I, 126 2 a 14% 4 2 " 
1 , m Jan. 3 an. 6 CO ) Threshi | RRR RET 2 Feb. ' 2% Q 1 . 4 14% 2.000 os 
a ee Sy fas ot Seca Nseries mmcween ese “He Te eS a na 
™ 47 mm mime os os peaier (. chine pf.......+.+. ** 39/00/00 jas Be Qo. * x84 : 4500 154" 
i. © 0 ear. 2 C “ a See "ER0 an, 2, 2 es es 80% 81% 79% “a . 
17% Mar, 18 entral Leather peeve eeeeeeeeeereee es ‘ 689,700 A » "24 1% 1% 77 =ou 
e . commer OR oe eee * ug. 2,” .* 103 1¢ 79% a aca 
Century Ribbon Mills ¥ o) Cae eer epee ae so Apr. 1 = 1% Cw 16% 16% 100 x 100 co 1% 7,900 <¢ 
pr eeete  iae— 15, - “sc ae 57 mam ma -—-3° 800 100% 
Foren 100,000 Jan. 30, = 2 Q oe = 49% 49 = 4 21,100 100% 
, Me Q 20% d0% ity +4 ; 31,300 ion 
- 2" 3.800 17% 
eet ie - 
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= jane . ated Price Ranges.—— —__—_——_ A , 
5 25. --— 1926 Range. ‘auithal * STOCKS mount ——-~—[,ast Dividend a ln 
figh. Low. igh. L i KS Cc ‘ - ne : M Ger. 
t ov. Ee Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid Cer tod * it = 20. Week's Week's mn oi 
coy 91 985, w 9 J 2 RY ‘ gt AE. ig: ba ow. Last. Ch’ge. Sales, Close. 
Bay 40% «= «64% 13% Fag a 83% Mar. «2 Century Ribbon Mills pf... 2... cecceeeees 2.000.000 Mar. 1. '26 ~ =e a 
44% 24% 58% 40% og os oe SS rro de Pasco Copper (sh.) (CDP). succe 1,122,842 Feb. 1, '26 $1 a “. 3 8 + 1% 200 
73% 10 80% Jan. 21 102% Jan. 2 Certain-teed Preaucts ey south... eens 307,000 Jan. 2; '26 $i Q 17 11,900 (61 
7 7 3 “eh 17 “A + 2S ‘ Sy See : . S ian i 9 ’ ; 
i iva 103 80% ~~ + 90% Jan. 7 Certain-teed Products 2 bf ia SaRi ald am? 2578000 _ oan 1% @Q = sieens . 
ae S ve . Aes + 1% Mar 19 Chandler-Cleveland Motors (sh.) (CHM)... 280,000 an. 2, & 1 Q ’ 
98y,- 87% 1301 89 _15 37% Mar.20 Chandler-Cleveland pf. (sh.).........-.. 350,000 ae : 3% oe 
4 ™% ay _ a 12 112 Mar. 2 Chesapeake & Ohio (CO) 127 Jan. 1. *26 $ 3% so00 as 
Se) 100% ww 130 ‘ 105% py " ta — HY a & Ohio certificates. . can, ts +4 “yr : 28 ba 247,100 { ; 4 
‘ a 1l4% 114% Mar. 16 125 Mar. 11 yo en. arm & Ohio pt 8 : Jan 1, '26 3 ca 1 +11 500 
10%, 3% 10% 3% Feb. 20 6 Feb. 24 Ch eee S Se Fe, eoreitiantes. Jan 3 SA + 4,300 11 
19% 84 =: 19% 5M Feb, 13 9% Feb. 25 Chicago & Alton (ALT)........... S ahas. Rs + 6% "100 
7 3 9 5% Feb. 13 =” tan SS. Caine Sarr irene Jan, 16, "1 > % 4.800 
38 21 Ms ‘ Feb. 10 32% Mar. 1 thicago & Alton ctfs. of deposit...... see % 6,800 10 
1 62% 37 57% 40 Feb. 10 39 Mar. io Senake é er na tillnots -— nceshinhctepat +++ 23.845, 3 | 
11% 4 5 9 Feb. 20 81 . ; Eastern Illinois pf... ; Saree 5 4 4x 22 
aA 31% 10% 32% 19% Jan. 2 16% Mar. 3 Gasenbe an Ga ay , Feb. 15. °10 10%4 *% 14 
& 1 - 3% Jan. 6 10% Mar.19 Chicago, Milwaukee oa F Paul (ST)... ele PO ’ 4,400 B% 
oe FBP F Sei Bes wees s eee min fh , 8S 
: 2 12% —— + 3” Mar. : Chicago, Milwaukee & St. Paul Nt ao oy sak 970. 100 oe gy dias \“ 7,000 ty, 
sen 49% 83 47% jon. 3 8% Mer. 3 Ghleeee by nn eh A he ctf. ..-.. 73,304,800 1% 72100 10% 
20 0 : : x , NW) .. 145, 160.8 S ? 
7 7% = iit — 19 118% Jan. 4 Chicago & Northwestern pf............ “252 "29"39s, 100 A oe 16 
50 21% 38% Fr Jan. 2 96% Mar. 3 Chicago Pneumatic Tool (CGG).—---......... 12,934,600 _ + % ” 
16% 100 Pd Ss 3 4 eer. : a weed are — (RI)........- 75,000,000 RS : ~ Ne 
6% 89% Jan. 29 84 Mar. 3. Chicago, Roc me acific 7% pf......-. 29,422,100 9 Dec. 31, ‘25 3 SA 0” oa 3% 4:3 
Si 2: 59's 33 Jan. 26 f ; cago, Rock Island & Pacific 6% pf...... . 25,127,300 Dec. 31, ’ ; s e : m oY he 
rH oy 1208 a a. _* Mar. 4 Gases. as Paul, Bian, 22. (OM)... """" 13'119'900 = Aug. 20, '23 pa 49 ‘ r —i% 85 
57 5 * 4 oe , . . ar . 31°92 r : rt) a 
. oe - 4 Mar. 12 MM Mar. 12 Seeaee. yy Poul, Mina. ae 9,195, on Dec. 31, °25 104 - - 1% ss 
éi 39 ra ‘44% — a eees Shicago, St. Paul, Minn. & O. pf. ctfs........ 2" 06-400 Dec. 31, °2% ; . 
esyy RF 74% «49% , ; = aged 12 Seesgee Seltow Cab (eh.) (TXY)..........06 400'000 Mar. 1. 28 2s 
38%, 5m, 37% 30 ge 20 s Mar ; — Company | (sh.) (CDI)..... eid 224 20% Mar. 10. "56 @ _ 
29 15 28% ##$ 19 Feb. 17 16 Mar. 3 Chino pastel ($25) (CHL)... navehwin wc ol Dec. 29, "25 91 ; i 2 RK) 
: 4 “a 3 San. 4 40% Mar. 19 Christie-Brown (ah) (CHIH)... seeecieess 4,690,000 Sep. 30, “20 ” 11300 
; a 52 Jan. 9 351 “ ‘ tenner seene 80,328 ion 
s 111% 100% jas 4 oii Mar. 19 ao Corporation (sh.) (CRY)........... 2,678,030 7 ‘ ' - 5M 144 
130% 100 200 140 Jan. 12 183 ete a ele yar Sear pf. 1 218,667 Jan, 26, ‘2¢ s ) 7 b Xd 41% 243,600 ; 
120 «15 sar.i3 123 Mar.i3 Glevelana’ OG. @ ot L. of” 47,056,300 Jan. 20, '26 Q Sas ’ 7m 9 
7 68% 70% 70% Feb. 25 70% Feb. 26 an C. & St. L. 10,000,000 Jan. 20, '26 18.) 
ong as 2 70% D. 2 Cleveland & Pittsburgh ($50) (PTT) 11,237,750 Mar. 1, ‘26 g 125 
& 11% 58 jan i 43% Mar.iB Gluett. Peabody & Co. special ($50) .2. 2: "! 27g22'250 Mar. 1, ‘26 70% 
100% 109 — Feb. 25 103% Jan. 13 Cluett. Peabody & Co. (sh.) (CLU)........ . 192,391 Feb. 1, '26 4) 
6 177% Web. 4 1321. Mar. 1 = abody Co. Dhicictateanaak .... 9,000,000 Jan. 2, ‘26 . . 63% 24; 300 
¢ » - o% Mar Coca-Cola (sh.) (KO)...... % S” om 2 ‘ 
91% 101% 09 Mar. 6 DOR I Pa occc acdc hace veces <sccecqeaee . 500,000 26 $1.75 ¢ saa 190 
24% 4814 32% Feb. 11 27% Mar. 3 Colorad Eats? SESSR SSS Baws S 64 69.6:50.6.5 018 «+ 10,000,000 26 , SA 24 N1SA% i% 17,1013 
108% 110% 106 4 vege 8 a te ad ebeeeeenonppeeoonan 34,235,500 “ 10 7 
| r4 701 44% ae cle ph ~ pean stan Pe me © Fuel & Iron pf.........cccccccsssees 2,000,000 ng 31 "es 8.00 
] 50 63%, 60 >. =| 2 2 tS at 30,795,000 106 : 
45 624, 4 39 «6 Jan. 11 58 Jan. 11 ps oat 4 é } wae om Jat Bf.......++++-. e+. 8,500,000 Ta ‘ Bb 1M OBS 
45% 0 Jan. 9 72 — 8 1 Bec cccccceccccoccecss 8,500,000 . fie t+ 3 won t 
Si B. itiy eek 115 San. 13 132 Mar.19 Columbia Gas & Electric (sh.) (CG)......... 1,500,000 Feb = ‘ A : . oe 
555 39% 62% 45 69% Feb. 23 55% Jan. 26 Col bia “Oe 24:148,800 Feb. 15. '26 3 ) 4 - 13% 4% 28, 4M) i 
oh 38% 47% Jan. 6 291 Mar “s Cc umbian Carbon (sh.) (CBN).........-.-++ 402,131 Feb 1°26 s oO 1 113 1% 7m 11 
7 254 ## 264% Jan. 6 7 os eee ae ae: 679,928 Dec. 30 3 61% 62% 2% 8,100 
6 - At 99% Feb. 26 96 Mar. 7 pen ee os ——. 3 ” ahs kee ons .. 4,000,000 Dec. an 4 . a nn KS ihe 2,900 
oe 273 264 27% 25 redit Ist pf.......... sei 7,500,008 jews : 25 
si 30% saat 50" = = a i. al ® Gomnmercial SOME: MEincctacevsaus a 4,000,000 Dec, 30, ’2 97 
re 4) 100 Jan. 12 93% Mar. 19 ommnnes ial Investment Trust (sh. GC IT).. 441.418 Feb. 1h. 2 “ ‘ x25y, 100 
t ae a ee a ee Investinent Trust 64% pf 7,500,000 . + x60 34 1,000 
131% 43% 190 80 152% Feb. 13 120% Jan. 4 p emermien on | a eRe ereee rer 6,000,000 Jan. 2, '26 ; 2 j ’ x93, + & 200 ) 
129% 3 189 6 146. Feb. 13 118%, Jan. 4 Cudimanarena acicomta® — 4 > ¢ cpv) 40,006 Jan. 2, ‘26 $3 a 100 
2 43% 5 1% Fel : (sh.). 7,272 apt 10 
14% 7™% «17 ei Mar 12" — 18  Gongoleum-Nairn, Inc. (sh-) (COG). -........ 1,641,026 Oct. 30, 2 g 2 128 12 11 
30 11% 63%s—<“<«i C‘«‘C;:SC*é ew 2SsSsCséCMarj. 2 ee ee Fae See SOE) GOS. «».--.. 171,866 Oct. 1, "2 ° ' 17% % 1 
B4 59% ed 79% 1024 Feb. 11 ae Gunnendates Cigar (sh.) (CGR)..... 194,662 Apr. 15, ‘21 - s % % 
3% iy 9% 3% 6% Jan. 7 2% Mar. 20 ps ated Cigar pf........... ides 4,000,000 Mar on , ti 564, 4% 
10% 97 it 108 Fev. 2s 90 Mar. 3 Gone Uidated ea ae (DIS).* =... 285.029 Jan. 21, "21 $6 2 "3 
8 2 54 2 ay J ¢ ed Gas (s SR Sac 3,600,000 Mar. 15. ‘26 3t y 
6u% 43% 9314 oon 9215 po * mn — : Goneetitnted Textile (sh.) (CTX)...... 1,301,789 ion 15, °21 . 92% % 7 
114 104% 8 = 114 os on es eo 476.552 Feb. 15,26 i$ a 25 2% \% 
7 109% 140 103 a: i + i Eee. & eel ees Oo .. 5,473,500 Jan. 2, '26 77% 3 7 
8% 6 15% 8% 1 Jan. 5 10% Mar. 3 p mer momo Insurance Co, ‘g 10,000,000 > ok 117% 
43% 31% 42% 32% 43% Jan. 13 36% Mar. 3 Ge —_ Motors (sh.) ... 1,760,845 1304 % 
123q 115% 127 118% 125 Mar. 2 122% Jan. 6 rn Products Refining Co. NEED) (CFG). .... 63/250,000 > 11% 1 
*: 60's 48 60% Jan. 4 4814 Mar. 3 ya Products ae Company rf.........- 25,000,000 " 38% ve 
21 641% 36 63 Jan. 2 34. Mar. 12 ony: Ime. (Ght.) (COT) .,ccccccccccccscccccece 309.300 : 125 
76 48 84 64% 81% Jan. 4 67 Feb. 26 ps gl node RX)... So eR 2.998900 xi) 1300 
86 102 92 100% Feb. 20 = bn et ee ee Fee Steeesenssnssecess 000,000 34 
13 10% 14% 7 11% Jan. 29 8% Mar. 11 c be Ca 4 ~ GOMMPARY PE. occ cccccccccccsees 25,000 .000 % } , 67% 2h 5,700 
71% 53% 62%  # 37% 19% Feb. 4 41% Mar.10 Cuba a oe oe So 500,000 ipeiwegs ‘ . x99 + % 100 ) 
2 ri 4% 0OCO44K_COi(“‘é RSC eb. 4 a wae. 8. Ge eee we . 50,000,000 Apr. J, *21 7 9% 9% : 2.600 
92 71% 989 84 ; AG eee Guha matteor (sb.) (CUB). 640,000 Mar. 1, ‘26 $1 os a 41% 41% % 2/400 4 
38% 28% 33% 20 iim jan 28 24% Janc2 Guan American Sugar ($10). (C '212 10,000/000 Feb, 1, '26 SA ~ 1% 3,300 4 
a a a a ek ee . 
{ 4 2 EY y ‘ . 5 Cuban American Sugar pf.......-......+.++- F > 9 . <4 247 ” 
ss a 44% 16” 22%, Feb é 16x og 3 Shen a Gugar Neh.) (DMS) .. 2222. = a 103 ect re ‘ 
10700 9344 a 6S ir ominican Sugar pf.........-.s00.000 saletaiey 2 2% \% 
76% 56% «104 ™ oe oes | oe ee | Geekes bet ch) Cs ne Jan. 15, *2 - 8 18% +1 "M0017 
100 103 101 101 Feb. 25 W% Feb. 16 Sens ~ 9 ern cesses Mar. 1, ‘2 4 BU% 1% 100 89 
es .. 104% - 103% ee : ees Se -- Mar, 1, '28 : SS #2 2 2,600 &) 
ay, #«4+4% «59 4060s Jan. 14 Pe e.g LL er ey Mar. 1. ‘26 c " 101 +1 100 
. . uyamel Fruit (sh.) (CDF).....-...-.--+--+- Fet 1. °28 $1 O 4 
“ a es Q 4644 ii 461 y 
32% 6 1 Jan. 4 F fe . os damingnl < i 1,600 44%, 
60% 38% 49% 27 46% ‘Feb. 17 aii Mar 19 Bong, Be ee e spd eensegt July 1, °24 75c owes 
Bit, 110 ote 100 a. a a e= a son "aS rrr Nov. 15. °20 $1 % % % 100 
3% 1K 6h See et ae: 4A OL Ce eee : Mar. 1, '26 13 is 25 - 10,200 29% 
. % 160% 1334 174% Mar. 12 5 -_— ere Von. mM. . Mituicasx caantcns Feb 2 ‘26 tm : 7 F 
149% 110% 147% te 153% 7. 49 oh 4 Delaware CY eee Mac. 20° °34 $ - : 8, 28% + 200 
4% 42% 60 35 47 Jan. 2 40 Mar. 3 Denver Lack. & Western ($50) (DDL).. Jan, 20, ‘26 BO CG - ios 4% 16,600 161! 
115q «:102%@—«s«159% = :110 141% Feb. 1 124% Mar. 8 nver & Rio Grande Western pf. (DDE) 7 - é' 136 137 —5 8.200 126 
" 51 40 <i: wd Detroit Edison (OTE)... . ... . Jan, i5, °26 e x ; a2 42 — 4% "300 
35 35 72 60 6) Mar. 3 > = =Mar. 3 oon & Mackinac (DET).. ; 3 . 34 x120% % 2.000 1243 
40 re! 90% 53 104% Feb. 10 % Mar. 3 —— & Mackinac pf......cccccsccccccesace Jan. 3, ’21 oY 40 rd en ee 
cm, 63ers bre) «te Jan. 30088) Mar-19 Devee & Ravnciés ist pt. (DRS). Jan, 2. ‘2 ane i. é ‘ 4% : 5 
is SS 6M le , 4 96 r. Devoe & Raynolds ist pf. (DRS).-....-...-.. Jan. 3, '26 ‘% Q 7% X38 + 1% 9001 
: oe 48% 21% su jan. 4 Ses pees’ sa gg Match (DN)............. eecceccce oe oe ‘ 2 + ” xo % 100 
Si Se ft ten. 2 ae” fear. 3 Dedee Brethere pt as A 4DE). 116 , 
rr ot | Oe > oe 16 Jan. 6 Dome } aeyy any. So} ana ta Des Sea oeeeee Jan. 15. °26 $1.7 rat ‘ sie ty 2% 130,700 ‘ 
. 2% 14 2M 30 46 198% Mar.19 Dougias-Pectin (sh.) (DOU) .........:...... Jan. 20, '26 He —Q 1 181, +, 1% 1.600 85 
5 2 5 2 1 23 : ugias-Pectin (sh.) (DOU).......... c. 30, °25 0 8 18 1% 1 17 
8 34 8% rg 8% Jan. 9 Py — a paw. South Shore & Atlantic (DS). st: teed a, 19% zn % 1300 * 
142 112 71% 1344 o38% Jan. 4 ns" ne uluth, South Shore & Atlantic a a “big : i 41, 44, 400) 41 
96 85 10414 04 104% Jan. 18 101 Fob. 25 a Pont de Nemours & Co. o-. Mar. 15. 26 ‘ vA 6 Hl, GOO 7 
108% 102 113%4 105 114 Feb. 11 111% Mar. 3 the Pont de Nemours & Co. deb. Jan. 25. ‘26 rt. ‘“~ a 210 212 - 24,200) 
10 5 23 19 Feb. 3 7! io > poepemne Siaht in i — N Da) .. - Mar. 13. ‘26 $5 2 2 12% «102% ~— mw) 
- aT sas 4 a mar. 4 osiery ($50) (DHO)........ a a a os Q 124 2! "100 
Sr dBi ie teh. 8 hy Bb 13 Durham Hosiery phers Cerecersssssiossis Aug. 4:°24 | iS ‘ie! a. 
114% 104% 118 104% 112% Jan 4 071 > . . zs —_ — 6% 
115 106% ««115%SCOi«édL'2 “a ae 3s fone | ma F BASTMAN KODAK (sh.) (EK)......-...-... 2,046,190 Jan. 2 ¢ Q F s ss 
24% 8% 30% 10% 32% Feb. 13 26% Mar. 19 Eaton Axie & Spring (oh:) (i OO Sigg | 6:165,700 Jan. 2 { } { 3 tra 1% 2,90 18 
- - os = 20% Feb. 1 3 7" Sp s (sn.) ENX)....06 ; 250,000 ~~ ‘ v= > 15% 
j - és me od 82%, Feb 3 & a os Eisenlohr (Otto) & Bros. (EIS) ($25) FES 6,000,000 suvnete . a 4 tate 27 14% 8,300 25% 
is e 2 8% Feb. 1 84 Mar. 19 Electric Auto Lite (sh.) (ELO)......... see 250,000 we i 1444 14% % 174K) 4 
a ve 4% i7% %|(%Wh Fed. 10 18 Mar 2 Electric Boat (sh.) (ELB)................ ae hate ‘ 684 xD% 2% 500 «GT 
ee ‘ 110 100 15 ©6Feb. 11 02 fF £ Electric Power & Light ctfs. (EL). 1,530,429 Apes oN Ly 1,600 41 
102 Mar. 3 EI > .  % eerie 4 
° 110% 100% 110% Feb. 26 107 Jan. 14 see. :. & L. pf. allot. ctfs, 40% pd. (sh.).. 158.390 Jan. 2, '26 =, : 5 - 4 20% 2K 28,70) 19% 
7 94%, 89% 97% Feb. 11 90% Mar. 4 Elec. é& L. pf. allot, ctfs, full paid (sh.). 7.764 Jan. 2. '26 Ars > : . 02% x102% 200 
06 5nOu% 80 60% 79% Mar. 12 si [seed Electric Power & L. "pf. (sh.) ‘ctfs) 246 882 Jan 2 26 ”“ : 110% 
sO = My, iy Feb. 40” Heb. 35 Elk Horn Coal ($80) (aE). (2G)... 87917 Jan. 1, °26 7982.25 Q +, y% whe — % 1,700 901 
2 2 25 16 ee. sa ~ oa ) (EH) 12,000,000 oa — ws 74% XTI% 4 11,700 751 
3% 5% 1 a” Teac atte : ;. Elk Horn Coal pf. ($50) ’ Sep. 11, '19 75e ’ 10 “% ‘ fs 
18 Pe Ps, i% ote joo i R Pub. 20 Emerson Brantingham B ser ayes June 11, "2 x 21% ee _ 
7% «8K «74% 63% «72K “Feb. & 66% Mar. 3  Bndicott-Johneon ($50) 11,084,500 Now. i, “20 : r - % 100 
¢ 115 105% 118% 111% 118. Feb. 2 Pr al r. 3 Endicott-Johnson ($50) SES as «CO 2, <0 1% 4 13% 134 % 800 
2 391 40 , 3 » an. 7 Endicott-Johnson ) pte napeieeny *** 32'300; an. 2. $1.2 Q S 67 x68 2 ‘ 
. 4 Jan. 2 4% Mar. 3 rie (E) 12,300,000 Jan 9° 9% 12 : _ 4 1,900 Hi% 
49, 16% 3h 45% Jan. 4 * Mar. 3 oe Ae SRE ELD . +» 105,347,500 >in : : ? 115% 115% + 1% 100 
46% 25% 43% 34 = Ian. 3 34.“ Mar. 19 Erie Ist Oi Na ok airtla e ema tae peso A ae, “i oe . — . 26% 26% 2% 55,800 G% 
27% 27% ti% 25% 38% Jan 2 35 F b. 4 Erie BE Bn ccdccccccccevcccsssccecsooeecs ~~, 37% 39%, — %& 35,100 29 
3 - & 44% Feb. 11 41% Feb. 58 rie let pt, certificates... cteseneseeeeseees ‘ Kn Pt vies ‘900 36% 
- .s \ 41 5 = - EEA TOAD 35 ; — 
F iy eK & oe 41 Jan. 15 41° Jan. 15 Erie 2d pf. certificates................. 2 4 
n so 97% 6 feiss isn “° Bite 6 Evtshur years - 41 
os - 7 48%. 53% Jan. 8 a Fe a x Cotton Millis ist pf. (ESX). she 814 ) OX 
4% #8618 19% 8 135% 16% (7 Feb. 15 Eureka Vacuum Cleaner (EU) (eh.).......... 6 
= % 34 Jan. 4 15% Mar. 1 Exchange Buffet (sh.) (EX Y _ aa a $1 4 47 47% "x 800 po 
r ~ . a ; nen Renee BEES 71 4 : +8 4, 5 : 7 
M & om erene 6S CES ee cow om f....... — : ee ~~ 
a ad 110% 10614 115 Feb. 9 108% — é Fairbanks, Morse « Co. (sh.) (FKM)....... 2 2% 2' ane 100 
$e, 8 61 114% 90% 126% Mar.12 103% Jan. 19 Fairbanks, Murse & Co. pf..........seeeeeee ; ; 0 xi — % 3,10 494 
10814 87% 120 108% gle oe Hr? . 19 Famous amet wrod sad ey Se 2 ‘ 11%; 111% + 1% "aes u 
: \ - 6% Jan. 7 Famous Pl ee $2 ( 1 one lin 
° .* uM z. 39% Feb. 3 28% Mar. 2 Federal tiakt a hex freee eee s ‘ 118% x120% + % 73,100 118 
+ es % 89 Jan. 4 es ract E ($15) {FUP (MERE ~ be é - 119% 1193 — 3} f 
87 Feb. 11 Federal Light & Traction ye rea - Q ‘ 53 46 31 1° - oa a S00 20% 
Q 87 ae ; 24 
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- Yearly Price Ranges — ae 
- > 1925 1226 Range STOCKS Capteat — une og *e ag ooee ih Ww wee. 
7 ~'L : ; . ‘ . 4 » b. - Io. ar. 20). k's ek's 3 2 
ah, Low High Low. High. Date law. Date. (and ticker abbreviations) Stock Listed Paid Cent riod, First High. Low. Last. Ch'ee 3 a vA —— 
24% 5% 95% 15% 111% Jan. 5 75 Mar. 3 Federal Mining & Smelting (FS) 15 g a r 7 
Os 41% 99% 494 105 Jan. 6 61 Mar. 3 Federal Mining & Smelting pf.............. ‘aer in 4 Q +1 a — + : =. aa 2 
146 118 179 147% 200% Jan. 23 176 Jan, 2 Fidelity-Phenix Fire Insurance ($25) Klas x). Jan. 10. * SA 187 ‘ 187 . 180 20 s Rig = = 
13% 9% 17% 12 21% Feb. 9 14% Jan. 6 #£Fifth Avenue Bus temp. ctfs. (sh.) (FV) Jan. 18. 16c : 5 = ita ~— 
a . ‘? 4 yy ~ 13 we Jan. 7 First National Pictures Ist pf (FNP). Jan 2 2 ¢ 102 102 102 B 100 
es 0 385 ‘eb. 5 34 Mar, 3 First National Stores (8h,) (FST).... 7 a . 8 38 24 _y + 2% . 
nee Hs 125 60% 1054 Jan. 4 89% Mar. 3 Fisher Body (sh.) (FR)..........ceseeceeeee feb. 1,°26 $1 ) 3” oon +t +a : 7300 <a 
13% at 2% 10% 26% Jan. 13 14% Mar. 3 Fisk Rubber (sh.) (FK) Oct. 1, °20 Te . 4 bo, 7 or : Af ; 
3 = 7% 115 Jan. 4 105% Mar. 2 Wists Babbar Bab Boe cccccccccccccccevccccccse ‘eb. “¢ QO ‘ ss : mit ‘i er 16% 
ee 84% Mar. 16 80 Mar. 9 Fisk Rubber ist stamped oe e 21 \ . — - 
pas 571 + 107 Mar 1 100 Mar. 3 Fisk Rubber Ist pf. conv : ae BR ,, Rss, A B } +.300 81 
ae 5i% 52 Muy Feb 1 42 Mar. 18 Fleischmann Company (sh.) (F). ei ate ~ — 200 101% 
HS 66% 183% BYg 179% Jan. 25 99% Mar.15 Foundation Company (sh.) (FO)..... <n $2 ot pod g : — o pte A1% 
~ 8 «668% «= 8S Jan. 2 61. Mar. 3 Fox Film A (sh.) (FOXA)......... naadianed 2-3 3 2S s 400 OI 
1005 104 108, 101% 108 Jan. 19 108 Jan. 19 Franklin, Simon pf. 1, ee Ereeis xo - - 198 , — we 
7 2 2 ‘eb. 9 199% Jan. 13 Freeport-Texas (sh.) (FT) ‘ag > > B 
° ee 244 2H, 22h 23% 1 > OM) 2 
. 39% 28% 2 Feb. 11 Mar. 20 GABRIEL SNUBBER A (sh. GRRA) 37 
<j 6 SK Jan. 4 7_ Feb. 27 Gardner Motors (sh-) (GRD)... — ¢ ~~ -_— — SS -* a - “a 
“a w an. 2 44% Mar. 3 General American Tank Car (sh, G : 3) 4 7 4; aaa i% 
09'\5 wz 104 ot 14 Jan, 15 101 Feb. 10 General American Tank Car Go. ‘of aT) i SA Bante 48% 46 47% + %& 600 45% 
33% 31% 70 42 730s Jan. 11 me U Mar. 3 General Asphalt (AS) * 8 oa —— <= =e + 1% 200 
oo” 71% 108, B_OCAM% Jan. 11 = 4% Mar. 3 © General Asphalt pf... ix © tm” 1 ue (lee a. = 6S 
ee 61% 58% Mw Jan 4 2 Mar. 19 General Gas & Electric A (Del. » (sh.) (GGS Te 3 “ es) = 100% i ied 4,200 108% 
110 110 110% Jan. 15 108% Jan. 28 General Gas & Electric 8% pf. A h wre a eg 40% oom = te % ped 41% 
ee 4 : 4% Jan. 2 ; ; ectric > ( 9 ~tos % . 
ee ee 106 és 16 — 4 b% Feb. 3 General Gas & Electric 7% pt B ish.) aa 3 = a 
at - 994% Jan. 4 96% Mar. 17 General Gas & Electric 7% pf. A (sh. " . f 95% 
125 113 140 118 12 Mar. 2 120° Mar. 2 General Baking pf. (sh.) (GGPr).. : prises viieeGil ° 1% Q oy 9544 My x96, 6 100 94 
oe% 82% 115% 84% 118% Feb. 10 105% Mar. 3 General Cigar Company (GY).. 18,104,000 ‘ = g 2 A 120 . 
5 eb 09 an. 11 General Cigar Company pf............. 5 ~ eae tae = : : oh Os ‘a 1,300 2 
109 102 ; 116 d 104 118% Feb Ww 111% Mar. 17 General Cigar yo red ee arr a ee 5,000,000 — 1, = +4 Q 112 +4 115 
322 103% 337% 227% 386% Feb. 19 392+ Mar. 3 General Electric (GL),........... "{ i 25555!" y0'287'300 Jan. 15, °26 2 oS 2s. es Us Ue - 33 1000 111% 
11% 10% 11% 10% 11% Feb. 27 11 Jan. 5 General Electric special ($i0). eee 35°721670 Jan. 15. _ =. oe ce 6% =—- 08% o 17.700 294% 
66% 55% 149% 64% 131% Feb. 4 115% Mar. 2 General Motors (sh.) (GM)... * "5161,600 Mar. 12. "2 in <« a +4 11% 4,800 11% 
93 °. e. o 20% Feb. 20 99 Feb. 11 General Motors pf ; 21064100 = Feb, si. $ “ 3 124% 130% 121% 129% 2¥ 184°300 1a8 
83% 9 ”) Jan. 11 98% Jan. 28 General Motors 6% deb.. 2 ° Oe , 4 . 99% 
Ws, 95% .. 108 115% Jan 1 113% Jan. 29 General Motors 7% pf 108566900 Feb. i" 4 3 115 1i5 1i4 7 
os be § 5y SOY ‘eb. 4 52% Jan. 16 General Outdoor Adv. A (sh. C VZA) "125, ‘eb. 15, 34 na nte% 1,600 in 
es 34% 26% 33 Jan. 6 2% Jan. 20 Gen. Outdoor Adv. vot. tr. < oh) "GVa ZCT) ba2S68 ee i S rs 3% a a 
4“ 38% 50% 42 65% Mar. 16 49% Mar. 2 General Petroleum ($25) (G 7 “2m O 31M 31% 30% 30% ! 2,700 291 
ae ° boa} i = — Ri oe — 4 Gene ~ Baswes Signal (sh. } (GRS). ieaaeee 5 7 Q a SS% ar 62 +1 420.600 58 
- ! 3% ar. 2 yenera ilway Signal pf rey ’ Q 5 - ole pet 5,300 66% 
q 31 DR a 49 Jan. 4 “4 Mar. 5 General Geteashestan (sh?) (GRX) 1% Q . ‘ 103% 
64% 7% 3 47 78% Jan. 4 i | Mar. 17 Gimbel Brothers (sh.) (GI) =o * te 8 4 +4 “ 46 +2 700 
107 114% 102% 1% Jan. 10 104 Mar. 17 Gimbel Brothers pf. RRR aS io] oO s 2 r+ 33 4 900 , 
15 8 26% 12% Jan. 7 21 Mar. 2 Glidden Company (ah) (GLN).. a oS = lO CU 106 3 400 
; 7 “eb. 60% Feb. 26 Goodrich (B. F.) (sh.) (GR) i a ‘ Es a - oe rt rye = 
bee ae 4 A = — 4 Rat) = 22 ——- (B. F.) coh.) (Gi pf : vim Q oe —s 1% 61% 2% b4,500 wih 
- ~artd OD an. 22 joodyear Tire & Rubber pri ie 9 OG 0 ro x80} 1 200 
oO 114% 86% 100% Feb. 14 101 Mar. 3 Goodyear Tire & mide pe (a pt ea ARIES 5 2, : on 10 106 106 x106 : 1,600 
ans a BN, gan i. 35% Mar 18 Gotham Silk Hosiery (GHM) (sh.) a dadamealad 5 po 3 as — — 104 1s 1,800 103% 
2 L ( a. 1s an. 2 yotham Silk Hosier | RE - a i boyy x06 1% 4,500 ie 
ix i; 23 18% 21%4 Jan. 23 18% Mar 3 Gould Cuenier. Ginze A iGUCA) Gh): 1, 1% g 100% 100% 100% 100% \% 300) : 
2 23% eb, 5 , Jan. 2 Granby Consolidated (GB)......... eg “ane 70% Saat 94 19% 900 19% 
™m som rr8 ° i8% wr 2 oie af. 3 Great Northern pf. (GQ) 3 : . 1% SA 19% +. 18% 19% , 1.700 18 
- - 2 27% Feb. 15 2 ar. 4 “*Great Northern ctfs. for o " P —_ - +5 3 a 71 a 1% 7,700) 71% 
be Bs 113% 91 106% Feb. 2 95 Jan, 2 Great Western Sugar i520) (Sw , oan. (OR) " 8, , aa eS 255% 2% 23y * 4,700 24 
i 05 Tee | 116 Jan. 14 111% Mar. If Gre at estere Sugar (ge a eee <= 1% 3 ie Rs tthe 4 3,300) oa 
ee ° 4 ro . . jreen Bay & Western (GN)...... sit ™ 7 : 200 
son re is 11% 14% Feb. 10 10 Mar. 3 Greene-Cananea (GNP) apc 2c . % 76% 
os os on 3% 10% Feb, 1 5 Jan. 5 Guantanamo Sugar (sh,.) (GS) - . 1 1 10% 10% *s 400 10% 
4 +t % 80 90 Mar. 8 “90 = Mar. 8 Guantanamo Svgar pf.. ° A ° 5% ™% i% 800 6% 
So HA = & 35% Jan a 26 Mar. 4 Gulf, Mobile & Northern (GU). K a 91 30 
30” 1004 89% 102% Jan. 28 B_ Mar. 18 Gulf, Mobile & Northern pf... uo am Be = ep 62 
A oa 8 writ Ait) 93% Jan. 4 72% Mar.19 Gulf States Steel (GJ).............00005. 1% Q 98% 8% 98 08 ; 4 
7% 101% 107. Jan. 5 105% Jan. 27 Gulf States Stee! Ist pf...... le Bala 794 73% xT 7,800 73 
= 105% 
89 42% 57 = Feb. 26 53% Mar. 5 HANNA (M. A 
= or, - 4 -~ ‘ > Ne . A.) ist pf. CHNA). ae = eee 
Hd 32% rt, + to 5 Jan. 6 28% Mar. 20 Hartman Corporation (sh.) (HRT) oka ee oO on - 
2 Sh 8 30 4% Jan. 14 40% Mar. 20 Hayes Wheel (sh.) (HJ)..<... lll — = = 28% i 2,700 . 
D st ar tee ns ayes Wheel pf Bn es.act : x 2% 2% ( + 2 3.600 401 
. . 303 11g Havana Elec. Ry., Lt. & ‘Power ‘itis: i. Ss , 105 Ss 
: sas LG : * , javana Elec. Ry., Lt. & Power pf. ‘ 237 
i ted oa m% ne Aes i A o—- 23 Hetme (George W.) Co ($25) (GH) 194 = 68% 0 583 112% 
i . 2 eb. 2 elme (George W.) Co eee , : % x70 + 1 20) 
sm ox i% ™ : . : ‘ Hocking Valley (HV)....... ” i eee tee 1% Q 116 
564 33 Hrd 4 a Jan 8 27 Mar. 18 Hoe (R.) & Co., Class A (sh.) {HOO). : SA ; * 138 
31% 47% 34% 18% — = P ye 2 H Homestake Mining (HM)............ oho M ss <4 - = ul pm = 
> ‘ ’ é : > po > 5 ch re = 
@2% 61 * ° 72 Jan. 11 59 Mar. 3 Hooton On — (ah.) (HOU). .......... —= SS a2 2 #2 “2 ! 300 41 
31% 16% 35% Mar.10 27 Jan. 8 Howe Sound (sh.) hen 5 - = «26S 61 os 
; F ] 27 Sound (sh.) (HW Sie 35 54 * 1 ms 6 
eae th 38% oat 39% pee 8 35 Mar. 3 Hudson & Saahattan PD sii. a H4 i oat 33% 33% ! 000 Th 
‘620 130% «= SHM123M Jan. 4 © 9M Mar.20 Hudson Motor Car_(sh.). cian % GA 7% Te iy iy +) 0 
» - - 75e 2 5 
18 11% 31 14% 8% Jan. 4 17 Mar. 2 Hupp Motor Car ($10) (HUP). - one 3 — ne 91% x92 16% 433,900 83 
2: 2 : 21% 2 7 : 
117% 100% 125% 111 124 Jan 2 1135 Mar I : ; CENT = mere —— —y 
117% 104 1254 112% 1231 j ay 4 Mar 3 LLINOIS CENTRAL (IL) 1% Q 116% 7 = - 
76 70 73° 3 oy aw 2 17 4 Mar a Illinois Central pf ey eee 288 @ 3 SA 1173 | 115% 115% — 1% 4,100 116% 
16% OM 41% 13% 34 Jan : 203 Mar 3 ioe dent Ol ry ao YO vs : 10,000 000 2 SA oo ae nu ne 
25% 15% 24 13 244% Feb. 4 + — : in ependent Oil & Gas (sh.) (IX). E aac 500,000 25e 'Q 25% > O41 ps 
‘ : : 4 > indian Motorcycle (sh.) (1 BOC ‘ -_ a a r —— 2s" 
room a A ee eM ere Jes fur ee y SS 
‘ 5 : eb % Jan. 20 ndiin Refining ($10) (IRR)............ 3,284.58 : . 
ts : 12% 6 12% Feb, 13 9% Jan. 20 Indian Refini ; rete = — = 
¢ - » Fs . - Refining ctfs...... 545 ‘ 44 + — - 
v5 6 0) TT 18 Jan. 7 95 Mar. 11 Indian Refining pf... 0222.24:. ssssssvecesces EE = aS = ‘, yo 
*108 = #105 105 °105 $402 Jan. 5 8t Mar. 4 Ingersoll Rand (IR) 1,000,000 ise OO “4 
48 31% 50 38% ie Feb. 24 9103 Feb. 24 = Ingersoll Rand pf £535,500 >a. = 1 88 88 1,300 87 
‘ Se s I 7 37 F > ° coecece Dan), =) ‘ ; , *107 
‘2 ae et ee OF He ee - — § —)- etioeseeee fe Q 40 0 oD ' : ‘ 
33% 22 32 22% 26% Feb. 10 a" ao. 2 Tn we Breed PF... cr csccccccccccccscerece 10,000,000 i Q 108% 108% 108% x108% se po 8 
Sek Bh ER Ee 10 Mar. 3 Inspiration, Consolidated ‘Copger (620) (NS) 72.659-940 we 2 4’ 2th ae "aay rt 
9 > ear ans ss ee 5 37 33 3° >t 
‘™% 33 24% > 21% Feb. 11 16% Mar. 19 Intercontinental Rubber ons aie STs pana ; “s -— «(en +, rs ) He 
SI = a e en a 22 17 Mar. 17 International Agricultural (sh.) (IGL) 436,957 ‘ : : 4g bs 454 16% 16% ~ 2% 4,100 16% 
a - , ba 7. 83% Jan. 12 International Agricultural prior pf........... 10,000,000 Mar. 1, °26 ‘x @ pag ba, pi 18% — 1% 6,500 17% 
59% 40% 81% 52 7% — 7 pt, “Mer 20 a nea me Business Machines (sh.) (IMN) 578.643 42% ose 41% yt P 700 
- ; 107 102% 106 Jan O 102 M: ‘7 e ernational Cement (sh.) (ICM).......... 99 899 Dec. 30, "25 $1 Q 4% 644 62 x63 ” ae in oar 40% 
39 3 pt 31 ont ati 2 ar. 17 nternational Cement i deen dkeeeneo6ee 9,972 ,00C Dec, 30, "25 13 ( es " - m —~ sade 
slow fe aS Gah aSaih Pew: 01104 Mar. 8 International Tiarvewter” TRS cn. Sst Feb: Be Gy aK ay oa. 
106 121 20 Feb: 2 7 o arvester (HR 5, '2 \ : 2: 7 ys my 9's 4 
mS Sy Me ak res ‘iy ee. 3 iste Beer a ne a a a a | cr ee 
a4 , : 23 53% ‘ n erna ona atch. pf. ($35) dL > ae << =1% 21% . 200 
13% A 1s as 12% eb i 8% Mar. 3 aa f (gas) Mi , Jan. 15, '26 Be =6Q OOM 61% 57% 57% 3% +900 38 
ii 184 24% b+ eb. 16 32 Mar. 3 International Mercantile Jiarize pf.. Feb. 1, *25 1% a : - 4 4 5% 
95 13% 102 a 103% = ow 101% ar 4 Internationa! Nickel ($25 (IK).. Dec, 30. "25 i Q am 37a 3 30 a sone Pats, 
3 o 27 an. 2 Sniemmatiomnd Sinaia “% eecee LD _ : i ST 35 30 — 2% 94,80 Any 
ad oe 61% 60% 63% Jan. 9 48 in 2 4 PE. wwe ee eeee Feb, 1, "26 1% Q 102% 4 
nt 99% 86 98% Jan. 2 90% Mar. 3 Se pete BP Co. (IP) ee eees oe 52 3% 49 49% gi 7,000 49! 
té% 4 88 7 — o- £ a 2 Jatornations! foo g vf aon 15, 2 1% @Q 95% 95% 95 95 the nO) 94% 
310 Feb. 13 26 - eesseccces esas , an. 15, *2¢ ! . 5M Y 
63 44 eae 50% PY ion p 265, _ 18 Internationa! Rys. of Central America (IRC) 30,000,000 pabkenadhe , iy = 265% 26% 265, 264 
79 70 ba an. 27 Internaticnal Rys of Central America pf... 10,000, Feb. 13, "26 i%™ Qi. : re 4 ’ or 
119 73 99% 108 175 aeee sas 185 eee International Salt (ILS).............. aaee 6,077,100 Jan 2, 26 1% Q : ott 8h 
vt 66 144 87% 133 Jan25 it Maer 3 international Shoe (sh.) (ISS). 920, Jan. 2,°26 $1.50 Q 165 165 160 = -x160 4 Gin r 
32% 24% 29% 18 op —— . 24 ned ; nternational Telephone & Telegraph (iTX). 39,391,700 Jan. 15, 26 1% Q 119% 121% 115% 116 : — 1) 
3% 1% 34 1% 3% Jan. 15 =e an on Intertype Corporation (sh.) (IRY).........+-- 198,133 Feb. 15, °26 +e Q 24% 241 24%, 241 ‘. 9,700 116% 
100% 39% 105 » Om, Feb. on som Ag = zone R. a ee ..«» 1,420,400 < 24% 24% a 4 ’ 100 23% 
a igs -< + and ~ red. <3 ron Products ($10) (IRO)............5056. e 7 ‘ mM Q 50h, 
+. +. 172% Feb. 11 167 Feb. 17 Island Creek Coal ($1)... 118.798 2 g 16TH 
3% 16% 26% 16% 36% Feb. 10 25 “WE > , : , 
108 78 115% 1024 123" Feb, ° i = 6 footed — CTW) (air.).ccccees 1ZB,GBD nce ccee . 33 33% 31% 32% 4,400 , 
2% $14% 21% 11% 19% Feb. 5 14% Jan. 22 Je Dee DE owe asic aceeeseceen esses - 3,640,000 Jan. 2, ‘26 ix Q 124 124 124 124 + &% 1 
5” (tte sole” KOT” «Feb. 240114" Sem 8 Jones ae beugan ME itkintiresncetsicninis 10,000,000 Oct. 15,23 $2 .. 16% 16% 16 16 “i 1,000 13% 
oa 21% 65 35% 66) Feb. 19 43% Mar.19 Jordan Motor me Sreal ot, (aL) Seiten’ ei 0.998.000 Fm 30; 4 a 6 Mt “a «(4S mast t on +4 
° scevececses y ec » "2d 75c Q 31% My 45% x45'q tj 64,00 4 
108% 99 11 Feb, 23 07 cc TE 
“1% «17% COCO we me My Jan. § K. C. POWER & LT. ist pf. (sh.) (KLT)... | 110000 Jan. 2, 26 1% Q 110 73 
51 63 a7 - ‘ 34% ar. 3 Kansas City Southern (KSU) 20,0 7. . ‘ a2 — 107% 
‘ * 4 i 64 a, 7 61% Jan’ 22 oy A RE eye -- 30, — — “ 2 18 Soy 40% 364 37% 2% 6,200 1) 
* Sen 6 , \ $ y & PE eee eee cece newness 21, r an 5, °26 1 63 63 63 63 D 
. a ae ae ee ee ee oe ee ceee AMIBTOD accesses Se a oe oe 100 
roth 7 103% 83 105 Jan. 15 2” Me 3 ayser (Julius) & Co. (sh.) (JKS) 110,041 Feb 1, '26 Tie 6 0 42 38% 391 1 7,2 
3 O% 21% 12% 21% Feb. 6 154 Mar 1 Kayser (Julius) & Co. pf. (sh.) b 62,326 Jan. 2, 'R 32 Q 103 103 103 103 +1 ‘ 100 pe 
8 33 7 4“ 74m Feb. 5 63 * ol any Becwnatint Tire ($25) (KK).........-. 9,096,000 Feb, 1, ‘21 8 os 1™%; 184 15% 16% % 0.00 > 
78% 72 43 73% Feb. 5 68% Mar. 18 y-Soringtield Tire pf.. 5,264,700 Feb. 15, 24 . w. = 64 4 64 7 100 
104 76 124 87 126. Feb. 4 a 2 ; Kelly-Springfield Tire 1st t pe ; 2'950.000 A 1, °24 1 + +f =A A 
. + 1054 Mar. 20 Kelsey W a’ , pr. a % : 68% 68% 68% 68 1M 100 . 
107 104% 112 107% 118 Feb. 8 118 Feb y Wheel (KW) 10,000,000 Jan, 2, ‘26 I% Q 104% 111 105%  x105%4 aA 
B, 1 12 tet 1 Feb. B18. Feb. § Keleey Wheel pf... --...-- aatanas ....2}280,000 Feb. 1," 1% Q = 116 ; a 
+m 1 ty, ae 4 51% Mar. 3 Kennecott Copper (sh.) (KN °° ee oe - * F 4 
% 3% 1% 2% Jan 4 1% Mar. 13 - ). «-+« 4,474,264 Jan 2, °26 $1 Q rd hy ot 2% 33 18,200 
864 524 103 72 on tee. t Oh mer. 4 Eee Cone ek (sh.) (KST). 22.22) "45590 © Det. 1. 20 3 “ 1% 1% 1% 1% 700 
98% 88 105 95 90% Jan. 25 93% Mar. 19 Kinney Company (G. R.) (sh.) (KNX) 60,000 Jan, 2, '26 ! Q 59 69 67 67 7 800 a 
a % , ma mek 93% Mar. 19 Kinney Company (G. R.) pf a 5,601,200 Mar. 1. 26 2 Q 93% 93% 93% 93% 100 i 
9% 8 8 97% = 88 934 Feb. 1 91% Feb. 11 reage Department Stores (sh.) (KDS).  ~ -shadicents - «= 28 24 20 21 3 400 D 
2 ) Kresge Department Stores pf........... 3,531,300 Jan. 2, '26 2 Q pa ; 91 . * 
Size of orders i i ; : 
DD s makes Se quality of service rendered—care, courtesy and accuracy. 
( ! ur Statistical Dept. freely at your disposal. i 00 
Helpful booklet A-7 on Trading 
Methods free on request HISHOLM & (HAPMAN e iene, ee SHARE 
. Bowling Green 6500 
ert .* - 
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————__——-——_——--——- Yearly Price Panges.- —-—— Amount --Last Dividend Mon Sat.., Wed 
1924. 2a ——- 1926 Range.— 2 STCCKS Capital Date Per ‘ Mar. 1 Mar. 20 Week's Week's Mar. 24 
High, Low High. Low, High. Date Low, Date. ‘and ticker abbreviations) Stock Listed. Paid Cent riod First High Last Ch'ze. Sales, Close, 
114. 11¢€ 116 110% 114% Feb. 26 113 Feb. 18 Kresge (S. 8S.) Company pf .. _2,000,000 Jan, 2, °26 13 Q : - 
ee - ‘ me 82 Jan. 24 ™) Mar. 3 Kresge (S. 8S.) (KG) (§10).... ceeeeceseees 36,786,100 ‘ bocee rai 44 131 he 52% 
3254, 190 44 390 He ba] Jan. 22 045 Jan. 22 Kress (S. H.) Company (KS).............-.- 12,000,000 Feb. ‘1, 26 1 Q 
-* 124 124 st . aekeas a iomnebae Bene Ge, TEP OS. ccccescsis PEST. - | Jan. 2, '26 1% 
toa, 25 au 23% 35 Feb. 19 29% Jan. 21 Kuppenheimer (B.) ($5) (BKU)..... 1% $1 SA 
wy 91 10Ut~ 98% Wi Feb, 18 100 «Jan. 20 + =Kuppenheimer (B.) pf........... 1 1% 11 
113 79 178 110% 168 Jan. 14 152 Mar. 2 LACLEDE GAS — (LG) } ; 2 Q 14 id 14 1 “mM 155% 
79 73 5 81 i. ret ee . idan ——— — CY Mecca aveneaduaneee 2,500,000 pc. 16, °2° 2% SA 

17% 8 19 11% 14 Jan. 4 10% Mar. 19 ze Rubber & Tire (sh.) (LR)....... ede 33 _ <. 50e 1 ‘ " 2,4) 11% 
8 39% = BBL iv 87 Feb. 12 75% Mar. 3 ‘ohigh ee oe... ‘a Bie Q RI RY ) rhe ‘6m 791 
es on 21% Feb. 4 17% Mar = Life Savers, Inc. (sh.) (LSV)................ 500, es 19 9 - 1 2,000 1” 

ae és +4, 41% Jan. 2 324% Mar. Lehn & Fink (sh.) Ps c6e0sees5ee - res 2 2 6,600 135, 
68% ” a2 94% Jan. 2 74 Mar 8 Liggett & Myers ($25) (LM).......... P 7 at & 4% 3,800 7: 
681. ay o4 Feb. 1 74% Mar. 20 Liggett & Myers, Class r ($25) (LMB)....... 37,913, 875 ri Q ni mis i4 % aM 9 ROO i4 
121 115% 124 124 Mar. 16 119% Jan. 18 BE GN NED Goa eo vndnccdescctccecesscecs 22,512,900 1%, Q 124 24 2 x123 + 1% +n 
it i 7455 60 @% Jan. 4 38 Mar. 4 Lima Locomotive (sh.) (LMW)........ iat 210,941 1 Q 1 Ga o 1,600 an) 
2h, 15% 44% 32 41 Mar. 16 444% Mar. 2 Loew's, Incorporated (sh.) (LW).... assite d 7 50k Q 8 i 7 9 : 43,200 is 
sy 3% 9% 6 11% Feb. 10 ? Jan. 28 Loft, Incoporated (sh.) (LF) ........... - 650,000 25c * ‘ ® 1 13,400 
ae oie 53 15 30% Mar. 10 47% Jan. 16 Long- Bell Lumber A (sh.) (LQ).... aoe 593,921 1 ) 4® 4 47% 48 1 800 474 
84 5 143% 77 140% Jan. 4 100 Mar. 19 Loose-Wiles Biscuit (LO)...... acai ... 7,086,200 ‘ 104 hl 1400 
160 105 112 104%, 116% =~Feb. 17 112 Jan. 19 Loose-Wiles Biscuit ist pf ae : 4/448.200 1% 116 
t05 90 148 104 143% Jan. 6 130 Feb. 15 Loose-Wiles Biscuit 2d pf. 1% ‘ 130 
40% 33% 39% 30, 424% Feb. 3 33% Jan. 2 Lorillard (P.) Company (§2: ci Q 4 $ 8 KR, % 13,800 IR 
117 112 116 108% 1164 Feb. § 112% Jan. 14 Lorillard (P.) Company as vesamoneeds i 1% ‘ 114 + i . $ 4 100 
ee nite 23% 13% 19% Jan. 4 12 Mar. 3 Louisiana Oi] (sh.) (LL --. 43,130,3 i 4 %, 10,200 14% 

én 2 23 26% Feb. 10 22% Jan. 2 Louisville Gas & Elec. : Class A (sh. ) (Lou) 526,164 434 ? 24 24 “ % 3/800 Sha 

108 87% 148 106 143 Jan. 4 120 Mar. 3 Louisville & Nashville (LN)..............+.: 117,000,000 : SA 1 1 29 \% 6) 

38 17 60 31% 784% Feb. 4 40% Mar. 3 Ludlum Steel (sh.) (LMS). ihencnee ae aeeeeee 135,000 vk Q 4 4 o™ 10, 100 

ae =e cs ae 117 Feb. 19 87 Mar. 20 McCRORY STORES (sh.) (MRY?............ 372,991 4k 2 0 > R7 13 MM) R4 
106 100 109 102% 1000S Feb. 18 108 Jan. 28 McCrory Stores Corporation pf.... esses» %,000,000 1% d 11 110 +2 100 

106% 86 139%, 739 121 Jan. 11 80 Mar. 4 McCrory Stores, Class B (sh.).... ? IRIE 77.900 44x . 8 s RY 1 1.200 a4 
28% 145% 223, 16 30 ‘eb. 15 22% Jan. 2 McIntyre Porcupine ($5) (ere) Salta Adssacacpoa ees 3,990,000 ix : d 4 24%. % 700 ” 
118% 75% 242 117 1 Jan. 4 115% Mar. 19 Mack Trucks ish.) (MW) : Se aeeanios 611,514 itg 2 . - xlly 6 78, 108 
107% 95, 113 104 112 Mar 4 108% Jan. 4 Mack Trucks ist pf. Seeabspessrewieunes wee 10,921,800 J 2 112 zs 110%, 
es kos F iz Mar. 1 124 Mar. 1 Mack Trucks Ast paid. ateureacwesetiudas  6Ghine : 12 re 

101%, 87 106%; 90 1070s Mar. 13 104% Jan. 2 Mack Trucks 2d pf... Sieh aae sah anen 5,331,700 1 é 105 y, oun 

119 107 141 114 138 Feb. 4 132 Mar. 11 Mackay Companies (MK). . 41,580,400 1 132 

6H G4 77% 66 73% ‘Feb. 9 68 Mar. 1% Mackay Companies pf. ......ccocccces: -+-- 50,000,000 , f 63 68 J TM) 

7% 59 112 69, 106 Feb. 1 91% Mar. 19 Macy (R. H.) & Co. (sh» pc eee 350,000 wceesses 7 { 94% 3% 2.800 a 
1l¢6 111% 3118 1144, 118% Jan. 14 115% Mar. 1 ee ee Oe OG i assadeecoaccessvees 10,000,000 Feb. 1, '26 1% 17 1 7 1171 2 100 

4, 261. 46 34 4% Feb. 10 38% Mar. 2 Magma Copper (sh.) (MMX).............. ee 408 155 Jan. 15, ‘26 ; J 4008, ‘ 4 40% uN 24m 41154, 
on ae *805 *800 ‘ eh eiars Ss niatigeta Mahoning Coal R. R. ($50) (MAH)........... 1,500,000 Feb, 1, 26 §12.% *R05 Be 

41% Is Bike 21% 28% Jan. 5 18% Mar. 4 Mallinson (H. R.) Company (sh.) (HK)..... 200,000 eee e eee - 4 4 29 24 1 3.000 22 
93 78% 92 7 78 Mar. & 78% Mar. 8S Mallinson (H. R.} ene o- s0ssseeeces, Saeaee Jan. 2, '26 ! 78% 

Hy 45 prSz] 34 “M4, Jan. 2X 49 Mar. 19 ff Sree ... 10,000,000 Dec. 1, °25 ‘ $ ‘ 39 ! MM) 

87 7 821% 7 82 Feb. 1 80 Jan. 8 EE RR errr reer corr Tr 3,500,000 Jan 2, °26 1 Ri 

% 5a pa 2 . ooesee ; asthe Manhattan Beach (MB)...........-..... ... 5,000,000 errr " oi; 

49% 33% 59 42 76% Feb. 11 iG Jan. 4 Manhattan Electric Supply ‘(sh.) (MSY). . 80,97 Mar. 1, "26 , G7 +12 19,200 89% 
5 2 119% 64 89%, Feb. 5 84 Mar. 3 Manhattan Elevated guaranteed (MAN) Mar. |}, ‘26 ‘ &4 - ® 
ie 30% hl 32% 33% Feb. 15 38% Jan. 26 Manhattan Elevated modified paacantens _— Mar. 1 } ‘ - § { tit 1% 3.700 465 
261, 34le 20% 32% Jan. 4 264 Mar. 3 Manhattan Shirt ($25) (MAS) ; Mar. 1}, 26%, %, 124M) } 
oy 115% 1164 105 116%, Mar. 16 11% Mar. 16 Manhattan Shirt Ist pf.............. , Jan. 2, J ? ‘ é , x1IGY + 3% 1n0 
he 28% 49% 28 35 Feb. 23 27% Mar. 20 Manila Electric Corporation (sh.) (MNR).. ‘ 280,000 Dec. 31, "25 al ) 2¢ 27 x28 OX on 
37's 24% B5'S 20% 28% Jan. 7 20% Mar. 4 Maracaibo Oj) Exploration (sh.) (MAB). : 330,000 = ena waee ‘ 2€ ei 25, > 14,200 >4 
13% 6% 12 6 10 Feb. ¥ 7 Feb. 1 Merket Street Rallway (MRR)..........-++++ 635.6 seeeesers ne : RY 
ms 41 Sy 42% 31% Feb. 10 41% Mar. 4 Market Street Railway, prior pf Jan. 2, “24 1% § ‘ 4 43 2 ee 
2n 24% Feb. 9 25% Jan. 5 Market Street Railway pf..... a60teseee ; » 
» 14 35 “15 22% Feb. 10 127% Jan. 18 Market Street Railway 2d pf. Seinen 17 + 3 300 

42 29 601, 32% 04 Jan. 29 51% Mar. 2 Marland (i! (sh.) (MO)...... bss Dec. 30, $1 Q 4 x4% 53,400 4 
17% 8 32 10% 38 «Mar. 11 28 Jan. 4 #Marlin-Rockwell (sh.) (MR).... ’ Feb. 1 AD 28 2815 2% 1,900 29 
Tr 31% 37 19 21% Mar. 12 18% Mar. 2 Martin-Parry (sh.) (MRT)............ 25,000 Mar. 1} Am 2 ) 19% 2 800 19 
3B 29% 107%, 51 6% Jan. 2 73 Mar. 21 Mathieson Alkali ($50) (sh.) (AKL)........ 141,257 Jan, 2 $! m ¥ “Ty i% 600 78% 

100% 100 i ate ‘ aia te Es ci eiceesenect states neds 2,838,200 Jan 2 1 3 100 ee 
115 €2% 139% 101 is87% Jan. 2 114% Mar. 19 ay Department Stores ($50) (mA) (ébeesenes 26,000,000 Mar. 1 $1.2 Q ! 4 116 rive 14,600 114% 
122 115 124 116% 124% Jan. 15 1223, Feb. 2 y Department Stores pt. aioe 5,000,000 Jan 2 2 123 ie 
. es 264, 21% 23% Feb. 13 19 Mar. 3 pay D Company (sh.) (MGY) . 1,600,000 Mar, 1 ’ 2 22 2 215 21% he 2,900 21% 
19 15 24% 18 24% Feb. % , 22% Jan. 8 Metro-Goldwyn Pictures pf. ($27) (MGL)... 4,894,206 Mar. 15, 471 > 2 2D O91. 1 1.000 
*190 71%) 2) °225 ‘ ne sais eae Mexican Petroleum (MN)...........- eececese 45,730,000 Jan. 29, 3 ) 20 
25% 14% 22% 9. 12% Jan. 4 ti Feb. 25 Mexican Seaboard (sh.) (MSX)...... sasewdns 5,9: Nov. 15 sl - \, 5,000 x 
20 24% 8 13% Feb. 11 11 Mar. % Miami Copper ($5) (MMP)...............-++ Feb. 15 2 11% x 7,000 1 
40% : 38 25% 37 0 Jan. 2 28% Mar. % Mid-Continent Pet. (sh.) (MPU) ‘ Aug. 1} $1 05, % 18,0) 
9 80 94% 83 97% Feb. 27 M4 Jan. 8 Mid-Continent Pet. pf. ...........--.ceeeeneee Mar, 1 14%, ony 
“700 *500 "TO *510 i eee “a Pe Michigan Central (BEC)... .ccccccccccccsece 18 Jan. 2 17% S ™ 
> 1% 1% 1% Jan. 8 Beene Bieta OF) GtES. .....ccccccsecsccccccss GQMBMOD § = secee ‘ % 1,200 
675 1 3M 2% Jan. 8 Middle States Oil ($10) (MSO)............ : July 2 $0 1% 3,200) ‘ 
71% 147 96 133% Feb. 2: Midland Steel Products pf. (MPO).......... Jan. 2 3 Q 127 
+4% Feb. 2 Miller Rubber certificates (sh.) (MRC)...... $ 8 3B 1% 1,500 te 
NS 1% ‘ 2 3% Jan. 1! Minneapolis & St. Louis (MS)...... 2 2% “ 1,000) 
a . ee 2% Feb. 11 Minneapolis & +. , uouis certificate: 5,382 2's ‘ 
534 28% 57 $05, 92% Feb. 3 Minneapolis, St. & Sault Ste. Marie (MSM) 25,206,800 4 6% Tk 1,700 
TS R61, 40 ru Feb $ M., St. P. & Bauti Se yy ree 12,603 33 i4 600) 
60 nT 63 57% 7 Feb, 24 M., St. P. & Sault Ste. M. 1. ty Genee 4.) SA 661s 
4% 10% 452 28% 474, Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K “ ‘4 35 14,00) ; 
75% 2 P21, 74% o Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf........ ¥ ») 8S 1% RH 
344, 9% 41% 30%, 40% Jan. 14 2 Mar. 3 Missouri Pacific (MP).........cccccecceccoes , 2» 2 
i4 29 91% it 89% Jan. 4 7i% Mar. 3 Missouri Pacific pf............. Sbbsaaseceons 7 s DR, 7 
74% G14 My 64 R34 Jan. | 7 Mar. 3 BONE BOWE GE). cc cccccccccccccccces 4! 2 ’ 
110 104% O17 109 119% Jan. 28 eG ee. GE NE OE on cca ceacenceesnecssess 9,7 
4812 21% «B44 41 82 Jan. 2 67 Mar. 3 Montgomery Ward & Co. cs) (MOW). 22... 11 "403,450 iv 3 
z 7 2 22% 37% Feb. i 1. Mar. 19 Moon Motor Car (sh.) (MOO)............. ‘ 180,000 Q $2 2 I’; 
78% 764, 805, Ti% *80% Feb. & *7 Jan, 22 Morris & Essex ($30) (ME).............-.- - 15,000,000 SA m0 “ ‘ 
24 6 9% 6 7% Feb. & % Mar. 4 Mother Lode Coalition (sh.) (MOit)......... . 2,500,000 SA 6% t G 
. 44% #0 3% Keb. 10 “1 Mar. 1% Moto-Meter Co., Class A (sh.) (MMRA)...... 200,000 Q 425 2 4 1% 4 
3% 18 38% Feb. 15 22 Mar.18 Motor Wheel ($10) iMRW). eH GE a ENE 550,000 ) 20% 2 28 a 26 
° 2042 195, 23% Feb. 25 1% =6Jan. 26 Motion Pictures (shs.) (MP ae 171,774 Q 22% 2 2] %, 

. , 21, 13 19% Feb. 1 14% Mar. 4 Mullins Body (sh.) (MNS) ° 190,000 17 ; i 
s sz 891. 80}, 1% Feb. 1h S& Jan. 28 Mullins Body BE. .2<ss0 ‘ + 1,000,000 Q : 

39% 29, 39 30% 38 Jan. 2 34% Jan. 25 Munsingwear (s 8 GEES cc ncecce + 200,000 Q $t5 3 1K) 

.. 2% 5% 15% Feb. 20 10% Jan. 2 Murray Body (sh.) (MUY)............ Eanes 243,764 2% i % 40m) i 
- . bold Feb. 24 524% Mar.19 NASH MOTORS (sh.) (NSS)..... 2,730,000 58 “ 6, 200 
4 190%, 192 1435 Ix Jan. 4 162 Mar. 18 Nashville, a tanntee. & St. Louis (Ct -- 16,000,000 SA 162 162 12% im 
wie 3% 12 4% L: Jan. & 10% Mar. 3% National Acme Company (sh.) (NCM) sta... 5,000,000 10 ! Me i 

WO% 79 65 93% Jan. 29 74 Jan. 8 National Biscuit Company ($25) (BI)........ 51,163,000 Q 82 82 Bm 77 
1263 1204, 1284. 1234. 126 )= Mar. 19 i2s Jan. 27 National Biscuit Company pf............ ++ «+ 24,804,500 Q 129 12% + & 
: . 7 it Jan. 5 45 Mar. 3 National Cash Register, Class A ctfs. (sh.).. 1,100,000 45 4 ™ 44 
70% 44 843, 49's v7 Jan. 2 |) Mar. 17 National Cloak & Suit (NK Miccocccerecessece 12,000,000 . 1% Mr 
91% 104 7™ 92% Jan. & 8) =©6pMar. 11 = =National Cloak & Suit pf.. schesass TIED Q RY xy Me BAN, 
44% 30% 81% 42 sO 6Jan. 2 60% Mar. 8 National Dairy Products (sh.) (NPT)..._- - £52,218 Q 64 4 1% Gt 
#2 361, 45 38, 42% Jan. 7 t% Mar. 20 National Department Stores (sh.) (NX)..... 546,672 36% ie -— 5% 
101 92% 102 90 vi Jan, 19 * Keb. 26 National Department Stores Ist pf....... 9,308,200 ? 95%, yas, + & 

: <- 4345, 2 34 Jan. 4 1s Mar. 4 National Distillers Products (sh.) (NAD).... 167,553 221 244 1% 21 
rs 81 ws 73% Jan. 4 57 Mar. 5 National Distillers Products pf. (sh.) , 107,395 64 5 % iw) 
41% Ist. 41% 2 40% Jan. 2 2 8 86Mar. 1% National Enameling & Stamping (EGK). 15,591,800 ‘ 2 29 3 

oT A TS % Jan. 4 85% Feb. 27 National Enameling & Stamping pf. . 2 10,000; Q ‘ BH 
Y 123% «174% = 138% 0 174% Jan. 5 =) «~Mar. 20 =©Natlonal Lead (LT)....... esarecescceess ccce SEDO Q 152 13 4 146 
118 Mik 14's i Feb. 10 1146 Jan. 16 National Lead pf................ eS Q 11¢ 116 
: = Jan. 21 16% Mar. 2 National Power & Light (sh.) (NPL). ReaRees 2,548,980 Q 21% 22% -— 1% 1n4 
6. By 8% 3h 8% Jan. 7 4% Mar.20 National Railways of Mexico 1st pf. (NX)... 28,831,000 d 1% 4% iy 
1% 3% 1% 4% Jan. ij 2 Mar.1% National Railways of Mexico 2d pf........... 124,735,400 ‘ ‘3 2% 2 ra 2 
2% eked 71 (5% Mar. 16 io Jan. # National Supply ($30) Gee escaces SS "eb, 26 Be Q 1 Ky, 62 
8 102% «110 104% 110 Jan. 28 106 Jan. 13 National Supply pf................ cossecesece 6,824,700 Dee. 30, '25 1% @Q . 
172 1 222 208 227) = Jan. 3 215 Jan. 6 National Surety Company (NSU)......+..++++ 10,000,000 Jan. 2, ‘26 2“ #@Q 22 22 2 1) 
. 250 1 23 Jan. 4 149 Mar. 4 nn. a TD MDs cc ccecesesdecceees 150,000. Jan. 2, 26 $1 Q 165 ( -10% wn 14 
16% 11%, 1 11% 14 =Feb. 15 12% Mar. 3 Nevada Consolidated Seaeee ($5) (NV)...... 9,997,285 Dec. 31, '25 27 Q 1 i - a 3.000 1 
rik % 134% 113% 132% Jan. 9 120% Mar. 5 New Orleans, Texas & Mexico (NOX)...:.... 3,855,600 Mar. 1, '26 1% @Q S 
57% 5% 110 a2 ii Jan. 7 109 = Jan. 4 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Jan, 2, ’26 1% Q 
76 . iil 4 m5 Jan. 7 198 Jan, 4 Newport News & Hampton R G, & El, pf.. 1,500,000 Jan. 2, '26 % Q 
ST 36% 856% 31% 44% Mar. I #i% Jan. 2 New York Air Brake (sh.) (AB)............. (200,000 Feb. 12, ‘26 We Q $3 4 —2 1,800 4 
os 41% Sits ou Feb. 3 5354 Jan. | New York Air Braxe, Class A (sh.)......... ‘ 100,000 Jan. 2, '26 $1 Q 8 % 200 
23 814 31 Jan. 2 38 Mar. 3% New York Canners (sh.) Es 62e00.65 wiktecd 129,761 Mar. 15, °26 He Q sity 424% $4, 8.700 
119%, O'5 27% 113% 135% Jan. 2 120% Mar. 2 New York Central (CN)......cccccsccccceces 383,258,200 Feb. 1, ‘26 i% Q 12¢ 127 - 3 58 300 12 
Wbn4 894, *& Feb. 18 93%, Feb. 17 New York, Chicago & St. Louis pf. ctfs..:_). 3/174,000 Jan. 2! '26 1% @Q . 
1K 137 - os pies seme New York, Chicago & St, Louis ctfs.. 1,005,400 Jan. 2, '26 1% Q see 
ae 725 «183 118 181% Jan. 11 140 =Mar. 3 New York, Chicago & St. Louis (H). 30,949,000 Jan. 2, '26 1% Q 158 1 Hy 3c = 10 

$3 83 98%, 88 0% Feb. 11 93 Mar.1i New York, Chicago & St. Louis pf......... 193.300 Jan. 2, '26 1% Q 97 7 — 1% 1,000) mil 
37% : 451, 18 45% Feb. 5 34 «Jan. 19 ,000,000 Feb. 16. '22 — < 3 + 2% 2,400 33 
ON 41% 76 52% 74 Feb. 5 70 Mar. 4 pf.. 10,000,000 Jan. 15, ‘26 2% SA . 7 
162 127 200 161% 20 Jan. 4 199% Jan. 12 New York & Harlem ($50) (HAR)... 22! seee+ 8,638,650 Jan. 2, '26 $2.50 SA 
102 “i 101%, 1G *103)0=—S_ Mar. 12 102 Jan. 22. ~ New York, Lackawanna & Western (NL).... 10,000,000 Jan. 2. "26 1% Q a ween 
o% 14% 47 2 4% Jan. 2 43% Mar. 3 New York, New Haven & Hartford (V)..... 157,117,900 Sep. 30, "13 1% 37 . 1; 26,600 
TSty 1G MA, a, 23 Feb. 13 21% Mar. 3 New York, Ontario & Western (CW)........ 358,113,900 Jan. 28, ‘25 1 24 -—2 4,100 

210 *350% Feb. 17 “296 Jan. 4 New York Hailways partic. ctfs. (#h.) (NRE) 18,040 paiaanes P 9 
ot 12 % 20% Feb. 5 6 Jan. 2 New York Railways pf. tr. ctfs: (sh.) (NRY¥) 184,830 babeodins ; — 1% 1,600 
a bod 44% 2t 28 Jan. 14 24% Jan. 19 New York State Railways (NST)............ 19,987,700 , % 2 2 ° 10) ran 
5B at M% Jan. 7 47 Mar. 2 New York State Rallways pf.....0.......00. 8 500 July 1, 2 1 ee $5 
98%. <8 102 ri wl Jan, 12 101 Jan, 12 New York Steam pf. (sh.) (NSM)............ 41, an 3, SS 1% Q 
“7 42 7 4 a pa APR a caieaaais sellin Falis Power (sh.) (NF)............. 721.272 Jan. 2, ‘2 Se : Pena 
27 29 27% 2 Jan. 22 27% Jan. 22 Niagara Falls Power pf. ($25)............... 17,021,300 Jan. 15, 26 43%c Q Rhy 28 2 2,600 
102%, «(10L 1084; 107 108 «Jan. 20 «6108 «Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9.854.500 Jan. 2, "26 1% Q i ves 
12% 45 21% Eri Jan. 13 28% Mar.18 . Norfolk Southern (NB).........ee.++++s++++- 16,000,000 Jan. 1, °14 % . 31 $1 28% 28% — 3% _ 200 . 
133%, (102% OII%He 128% Jan. 19 140% Mar. 3 Norfolk & Western (N)...............:..000-- 137,949,700 Mar, 19, ‘26 1% Q 149% 15! 146% 146% — 2% 15,500 = 147% 
7 73 a 75% 8 Jan. 7 84 Jan. 7 Norfolk & Western pf..... teeccceccccessecess 28,000,000 Feb. 19, '26 1 Q 85 85 85 85 + % 20 
MUNICIPAL BONDS 
Se a & ELDREDGE pre 
I NK DS 
SSRERAL MUMeCEr PALS Members New York Stock Rachange ODD AND FULL 
iN ~ 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 
Lo 
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-Week's Range.-— 











































































































- Yearly Price Ranges Amount Last Dividend, Mon., Sat., Wed. 
1924 1925 1226 Range a STOCKS Capital Date Per Pe Mar. 15 Mar. 20 Week Week's Mar. 24 
High Low Kigh Low High Date low. Date ‘and ticker abbreviations) Stock Listed. Paid Cent riod. First. High Law, Last Ch’ ge Sales, Close, 
4 22 75 41% 7 Jan. 14 2 North American ($10) (NA) 37,469,930 a3 M4 O% ne 2 69.900 aT) 
50% 43% HOG 16% n0% Jan. 11 2 North American pf. ($50).. : 30,333,750 Ms We 49%, 49%, ‘ 1,300 Ww 
a8 96% 94y 95% Jan, 2 22 North American dicca pf (NAE) (sh.).... 200,000 93 93 92% 93 % 300 93: 
*78y «4 °724% CORO 78% 79% Jan. 21 21. Northern Central ($50) (NNX) 2212 27,079,550 79% 79% 79% 79% 20 ; 
73 47 TS DRY 76% Jan. 2 3 Northern Pacific (NP)......ccsssessecees 247 998,400 71% 71% 68% x68% ” 10.700 681 
18% 12% 5% Jan. 14 ™ Norwalk Tire & Rubber (310) (NRT). 995,000 13% 13% 11% x11% 1,100 108. 
a5 79 89 Jan. 18 4 Norwalk Tire & Rubber 7% pf....... 1,146,600 ‘ 80 ‘ 
oy 7 18% ~ 17% Jan T 1 Nunnally Company (sh.) thy) escesece 160,000 14% 14% 14% 14% 10 
38 36 Feb. 5 31 Jan. 16 OIL. WELL SUPPLY ($25) (OWY)..... 8,125,000 a) 35 $3 x33% 5,000 
105 axe 107 Feb, 19 105% Feb 3 Ol! Well Supply pf secusee 7,000,000 106% 
30 18 39 18% oi Jan. 12 314% Feb. 6 Onyx Hosiery (OX). ......cccceeeess 3,500,000 Sky Sly 34% 50M 
RY'y 76% 97 Tay oo Jan. 12 06. Feb ) Onyx Hosiery pf.. Ciena 160,006 7% 97% 97% 100 
: 22% Feb. 22 16% Mar. 2 Omnibus Corporation (sh,) (BUZ) 349,170 18%, 19 174 10,800 16% 
08% Feb. 6 ey Jan. 28 Omnibus Corporation pf 8,810,800 a oT A968 300 
53 41% 0% Mar. il 47 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS.)... 94,5 no a] ik 4 6.500 r2 
20 32% 25% Wis, Jan. 14 28 Mar. 3 Orpheum Circuit ($1) «OPX) ee 549,170 28% 28% <28% 1.300 8 
95% 107 os wet Feb, 19 101 Jan. 13 Orpheum Circuit pf.............+. 6,580, 102 . ‘ 
92 140% 87% 1204 Feb. 6 114% Mar. 3 Otis Elevator ($50) (OT) 17,066,750 119 119 116 4300 115 
10%, 112 mm 17 Feb. 8 102% Jan. 13 Otis Elevator pf . 6,500,000 103% We 104 ‘00 rs 
11% 15% 8 14% Jan. 19 44 Mar. 20 Otis Steel (sh.) (OST) 741,802 ae 114 10% 400 101 
74% 1%, % 107% Feb. 17 90 Jan. 13 Otis Steel pf 8,830,600 98, Rie 5 "am 90 
ee 57 49% 1% Jan. 29 47% Mar. 4 Outlet Company “(OTU) (sh.) 100,000 ; 41214 49 ” 49 r Onn 473 
100% gs Wi Jan. 16 99 Mar.13 Outlet Company : Feb. 1, “26 ix Q - ; 99 oR 
474 3 hy ROA, 42% 6s Feb i ii. Mar. 2 Owens Bottle ($25) (OB) Jan , 26 The Q 63 63 x FOV] > 1200 ait 
111% 107% 115 119% 115% Feb. 8 114 Feb. 24 Owens Bottle pf Jan. 2. 6 1% Q F : Ms 7 _— 
40 16 20 48 Jan. 6 26 Mar. 17 PACIFIC COAST (PX). 7,000,000 No "2 ” my Px} > ‘ " 
& 43 4 73 Feb, 20 72 Feb. 19 Pacific Coast Ist pf 1528-000 Feb. t =  e SA “pi : . = 
40%, 20% 34% 7% Feb. 18 50 6Mar. 15 ~=«i~Pacific Coast 2d pf rae 4,000,000 Feb. 1, '26 $1 Q mM 30 50 si 6% 100 
105 Wty 102% 132% Jan. 29 22 Mar. 2 Pacific Gas & Electric (PCG) 47,806,700 Jan. 15, °26 2 Q 125 1 + 1 125 1.300 124 
10% 2 By 0 Mar. 17 10 Mar. 17 Pacific Mail ($5) (PM) ee 1,499,970 Dec. 15, 20 $1 10 10 10 10 100 i" 
58 Pacific Mills (PFS) 40,000,000 Dec , 25 75sec | Q 
Thy 45 51%, 83% Feb. 1 3% Mar. 8 Pacific Oj) (sh.) (PY) aes 3,500, Mar. 12, '26 $ nowy Sib? ni 4,20" 1 
95% 85 4 117 Jan. 16 116 Feb. 1 Pacific Telephone & Telegraph (PAC). 53,000,000 Dec, 30, 25 1% Q : ; . 
93% SK 02% Pacific Telephone & Telegraph pf ‘ 2,000,000 Jan. 15. "26 1% Q 
16% QTy 1S 43% Jan 1 33% Mar ; Packard Motor Car Company ($10) “P AK) 28,147,220 Jan. 30, '26 50e Q 35% 341 3,200) 33% 
>A 17% o8% Jan. 4 “> Mar. 3  Palge-Detroit Motor Car (sh.) (PDD) "676.500 Jan. 2. 26 35c 0 Q 215, 20%, 7 300 19% 
65 441 591, 76% Jan 2 oo Mar. 2 Pan-American Pet, @ Tran. ($50) (PP). 48.307 400 Jan. 20, °26 $1.50 Q H4\ 641 Ps ooo eh 
im #1 Ws 78% Jan. 4 62 Mar. 2 Pan-American, Class B ($50) (PPB) 91,024,840 Jan. 20, 26 $1.50 Q 65 64% 7,400 66 
“ 37% “Jan. 2 34 Mar. 1 Pan-American West. Pet., Cl. B (sh.)(PPWB) Jan. 30, '26 50e = Q 29% 28 2'900 71 
i% i% 24 811% Feb. 23 44 Jan. 21 Panhandle Prod, & Refining (sh.) (PDF)... 9% 83 : 4,600 R% 
42% 20 7 85 Feb, 19 | Jan. 19 Panhandle Prod. & Refining pf bacan July 2, '23 2 re 7 70 2) . 
35% a4 25 28% Jan. 4 294 Mar. 4 Park & Tilford (sh.) (PKT).. Ta in Fe : ee 241 291 +4 ine 
“ 8% Feb. 5 6% Mar.19 Park Utah Consolidated Mines iy (PHC) Jan, 2, '26 Ise Q i ks 7 ms oO 87 
ae 76 83° Jan. 7 S8 Mar. 4 Pathe Exchange, Inc., Class A (PTHA) ‘sh. Dec. 24,°24 %5 68} 701 63% 8 ROK , 
; 17 20% Jan. 30 16% Jan 28 Penick & Ford (sh.) (PFK)..... ee nieces =e 19 191 181 1 S00 02 
: 100 aa” Mer, & 260 Jam. 6 Pambels & BOO Blocescccdecescccscecss Jan. 3. "26 ix 3G , ; ‘ , ! 
1061 108 106 105% Jan. 6 1? Jan. 8 Penney (J. C.) pf. (JCP Pr.) ‘ Dec, 30, '25 1% Q 
30's IR 12 17 Feb Mar. 18 Pennsylvania Coal ‘* Coke ($50) (PVC) Nov. 10. ‘24 $1 its 
50 42% ai, ™ Jan Mar. 3 Pennsylvania Railroad ($50) (PA) Feb, 27. '26 7h Q m2 2% 0% a9 | 13,4 1! 
4% 1% 1 2% Jan Feb 7 Penn. Seaboard Steel ish.) (PSX) v's “1s . 1h "1% 1 300 "™ 
119% 02% 112 130 Feb, 11 i Jan, 23 People's Gas, Chicago (PO) Jan 9 Q 120K 120% 118% 118% i Bm 119 — 
22% o% 13% ry Jan. 14 4 Peoria & Eastern (PE) a ae : 21 21 5 20 , 20 ; aon , 
73 0", 61% ss Mar. 11 4 Pere Marquette (PQ) n 2 1 Q S35 S62 g1%& 39 he 
- Oly 8 Mar. 12 26 Pere Marquette ctfs, of deposit on 2, : 3 _ _ ee = oe — 
85% 71% 78 Si% Feb. 23 3 Pere Marquette prior p , Feb. 1, °* 1% Q 81% 814, 79 80 1.1 . 
ae ? 74% . Pere Marquette pf. ctfs Feb 1, "26 1% Q 4 ? ‘ rae deta 
7 6 68% Jan. 13 3 Pere Marquette pf Feb. 1. °26 1%, «(QQ 75 aha mony +3 LE a 
; 80M Jan. 25 26 Pere Marquette prior pf. ctfs Feb. 1. ‘26 1% Q : ’ 2 R314 ‘ae : 
5v% 42% 51% Jan. 2 2 Philadelphia Company ($50) (PH) Jan. 30, ‘26 $1 Q 62% 634, 61h 62 900 2 
46, 42% { 45% Mar. 18 4 Philadelphia Company 6% pf ($50) Nov, 2, ‘2 $1.50 SA Wy nO “On Ot ‘ es = 
; : 7 37 Jan. 4 4 Philadelphia Company 5% pf. ($50) Mar. 1, ‘26 $1.25 SA ¥ “ 36u, — f 
54% 34% 524 37% Feb. 1 2 Phila. & Reading Coal & Iron (PRC) ane mee 414 41% 39% 39% 3 11.9" 291 
5% 5 52% 38 Jan. 11 8 Phila & Reading Coal & Iron (sh,) ctfs : m rt : — sina 
23} li We 12 Feb. 2 $ llip Morris & Co. ($10) (PPS) ; € { i y . 
to “4 4% 51 Jan. 20 3 Phillips-Jones (sh.) (PJ)........ ar. ;. $1 Q as i bate aoe 1 ace sa 
77 3% 81% Jan. 19 3 Phillips-Jones pf 2,050,000 Feb. 1, '26 1% Q — = ao —e 
42' 28% 47% 3644 Feb. 13 » s Phillips Petroleum (sh.) (P) 2,406,615 an 2. ‘2 7 < y ) 4 ‘ 
$2 i ay «18 Jan. 2 20 Phoenix Hosiery ($5) (PXY) pt , 7. = ¢ = =m 4 44% 
4 ay = 84 Jan. 21 12 Phoenix Hoslery pf..............0.- 000000 i% Q 961, 96%, 96% 964 : on he 
16 6 47™ 10% Jan. 9 3 Pierce-Arrow Motor (sh.) (PZ). $1.25 32 ’ 33%, 28 oR : —- » 
ee | 18% 100 43 Jan. 11 2 Pierce-Arrow Motor pf...... eee 2 05 991, 903 90% an ms : ‘ 28% 
45 1% 3% 1\% Jan. 30 18 Pierce Oil ($25) (POL)..... 1% oe rq 4 my 2500 i 
20 “ 20% Jan. 30 i Pierce Oi) pf sabe oi 2 2 4 o "oO 1% 
5% 4% 84 4 an. 30 20 Pierce Petroleum (sh.) (PPX).......-.:+.0-- 4 5 a ; 
63% T% DAly 37% > 19 Pittsburgh Coal of Pennsylvania (PC)....... 1 36 Pts 3. “ 2,209 sae 
10% 4% 99 a 18 Pittsburgh Coal of Pennsylvania pf.......... 1% Q rie 76% T% TY ye 51% 
¥ : 90 *90 Pitts., Cincinnati, Chicago & St. L (PT). 2 «SA : “990° seid Ms 
140 140 135 134 i Mz 7 7 Pittsburgh, Fort Wayne & Chicago (F Ww). 1% Q 136 136 13H 136 , 0) 
140% 138 143% 139%, 143% Js 13 13 Pittsburgh, Fort Wayne & Chicago pt 1% Q 14312 2% 136 
103 95 102% 95 Feb. 1 & Pittsburgh Steel pf. (PG Pr.). 1% Q 6 
634% 58% 63% 30 63% Jan. 0 20 Pittsburgh Term, Coal (PPT)............+- . 45 45 443 rt PS 4 
7% 83 R8\4 79 92% Feb. 5 17 Pittsburgh Term. Coal pf eeaceee 6eee< 4,000: ‘000 1% Q 8 85 Pith R314 oad 
16% Oly 17% 12% 1% Jan. 7 3 Pittsburgh Utilities Corp. pf. ($10) (PTU) 1, 486 300 +60c SA 5% 15% 15 Ine aa 
= 15% 12% 15% Feb. 6 22 Pittsburgh Utilities Corp. pf. ctfs., new.. 5,150,390 160c SA , ‘ : i — ” 
16% 11% 16 12 5% Jan. 7 20 Pittsburgh Utilities Corp. pf. ctfs. ($10).. 863,310 160« SA Lb Bs Pn hs) 20M 
75% 38 123 63 119% Jan 11 8 Pittsburgh & West Virginia (PW)..... 30,500,000 MB 103% 92 4 11 > Re 4 "3 
77 5o wn bet B+), aw * a Forte Rican-American Tobacco Co. (PRT)... 6,315,400 . ay 71 4 ig 
ne e 2 24% ‘eb q ,ostum Cereal ish.) (PS) 1,370,000 0 ¢ 90 8 1M) 
e 30 70% 5 79% Jan. 7 3 Pressed Steel Car Company (PSL). SAA: 12500. ry " a bis 1% or ; gig 
$0 67 92% 76% o5% Jan. 7 4 Pressed Steel Car Company pf joueneeene 12,500,000 1% Q 88 88 88 7 
- 41% Mar. 19 20 Pressed Steel Car, new aes 14 16 13% 14% a 
43% 22% 32% 12% e Js 3 Producers & Refiners ($50) (P FN). . 11,467,850 Tc 33 33 33 33 . "oan 
“% «2 17% 27 ; 15 Producers & Refiners pf, ($50).............-. 2'845.350 B7Kc 41% 414 40% 40%, 500 o 
P ee 100% 92'5 oe ‘ 22 Public Service Electric & Gas pt ees 15,000,000 1% Q 9S 98 97% ba) 4 Sm : 
70 39 87% 62% : Fi ¢ 2 Public Service Corporation, N. J. (sh.) (PUB) 1,037,867 $1.25 Q 7 7 re 77% 1% 18,100 76 
101% 96% 106 ov 106% Feb. 3 12 Public Service Corporation, N. J. 7% pf...... 26,836,700 1% Q 10646 106% 106} 106% “es a a 
115 9% 119 10 119 Jan 28 2 Public Service Corporation, N. J., 8% pf...... 21,531,200 2 Q 116% 117 116% 117 500 1 -4 
oe - 100% Jan. 25 97 Feb, 24 Public Service Corporation, N, J, 6% pf 1,827,300 1% Q 98 98 98 98 + 190 — 
101% 944% «#108 100% We Feb, 19 1060s Jan. 18 Public Service Electric Power pt (PVW) 6,000,000 1% Q 108% 1081, 108% 1081. 204) 
151% 113% 173% 129 74 Jan. 14 148 Mar. 3 Pullman Company (it’s AS, SS 135,000,000 2 Q 157 158 i 52 100 iy 
67% 37% 20 47% 33 47 Feb. 4 35% Mar. 18 Punta Alegre Sugar ($50) (PQS Jesseeseaeecs 19,572,750 $1.25 38% BBL, 35% 353 ¥ 2300 aot 
30% 20 535% 25% 1 CJan. 4 26% Mar. 3 Pure Oil Company ($25) (PUY). os 75,959,250 ‘We Q 28 28%, 27 27% ‘ 12°800 34% 
105% 2 108% 103 111% Feb..27 17 «6 Jan. 5 Pure Oil Company pf...........:0.0...cceeees 13,000,000 2 Q B% 108% 108% 108% 11g —_ <:. 
66% 25% 77 39% 46% Jan. 12 32% Mar. 3 RADIO CORP, OF AMERICA (sh.) (RA).. 1,089,697 Z 36 301 261 ai ‘ po 
50 45% | 4 5 17% Feb. 1 44% Mar. 3 Radio Corporation of America pf. ($50)...... 17,717,350 87%c QQ prt rear” te See rte 
71% 64 74% 68 73 Feb. 16 2 19 Railroad Securities Il'. Cent. stk, ctfs, (RSY) ,000,000 2 SA 73 72% 72% % 110 meu 
. - : ‘ 68% Mar. 10 . » 2 Railway Steel Spring Company ($%)) (RY)... 20,250,000 4% 635 xti4ly 9 900 63 
119 113 122 1144 23 Feb. 20 1174 Mar. 18 Railway Steel Spring Company inkiathaneds 13,500,000 Mar. 20 1% Q 117% 117% 117% , 100 Re, 
33% 30 39% 33% 34% Feb. 5 33% Jan. 18 Rand Mines (sh.) (RDM) oases "18,530 Feb. 26, $1.52 .. 34% ri 
ts} 9 17% 11% 12% Feb. 9 10% Mar. 3 Ray Consolidated Copper (g1e) (RC) 28,560,070 Dec. 31, 25c “2 ll% 11% 11% ‘ "5.900 11! 
79 51% 91% 69%, 90% Jan. 11 79% Mar. 3 Reading ($50) (R)......... pda Kea 70,000, Feb, 11,’ $1 Q 83% 81 81% . 15,300 si 
564 34 41 35% 41% Feb. 17 40 Jan. 5 Reading Ist pf. ($50) ots 000, f Mar. 11, ’ Me Q 40% 40% Wy ‘ "900 
56 33% 44% 36% 41% Jan. 11 40% Jan. 8 Reading 2d pf. ($50).............. 42,000,000 Jan. 8, 50c 46 40% 40%, 411 600 401 
oe i 6% 43 36 0«(CJan. 4 50 «Mar. 5 Reid Ice Cream Corporation "100,589 Jan. 2 ie «60 Q 53 31% | ; 300 «15M 
an 100 #2 100 Jan, 4 97 Jan. 7 Reid Ice Cream pf............ a" 2,255,000 Mar ie 1% Q = 96% ; 
544 324% «117% 46% 27 Feb. 3 9% Mar. 2 Remington Typewriter (RR)... > 10,000,000 ese “ . 102% 102% 104% + 10,20) = 101% 
99, oly 1091, 100 108% Mar. 106% Mar. 19 Remington Typewriter Ist pf.. 4.000000 Jan 2, '26 1% Q 106% 10614 106% 100 
110 9% +41138% 106 111 Jan, 5 106%4 Jan. 2 Remington Typewriter 2d pf 6,000,000 Jan. 2, '26 2 Q ie: 10812 1 
9% 90 108% 100 107 Mar. 9 106 Jan. 18 Remington Typewriter ist pf., § . 1,217,000 Jan. 2, "26 1% Q . 107 
114, 114% 120 °118 *122 Feb. 24 °122 Feb. 24 Rensselaer & Saratoga (RNS) ‘ 10,000,000 Jan. 2, '26 . 2 ced #122 
23% j™ 23% 12 15% Jan. 4 10 Mar. 3 Replogle Steel (sh.) (RST)......... : "500,000 ae “ . 1% 11% 11% 11% 5,804 
63% 2 4% 12% 63% Jan. 7 19% Mar. 3 Republic Iron & Steel Company (RBC)...... 30,000 '000 May 2, 21 1% 5a 57% 33% 4 1 "04 4 10% 
95 82 95 B44 9 Feb. 3 2% Jan. 2 Republic Iron & Steel Company pf..... . 25,000,000 Jan. 2 1% Q % 9% 98%  x93% + 1% +08 on 
22% 9% 18 7 10% Jan. 5 i% Feb. 24 Reynolds Spring (sh.) (RSA)............ ° 387,958 May 1 2he 6% 63 6% aa ty % 1 = 3 
. K 148 140 saneanes ; Reynolds Tobacco Company ($25) (RJR).... 10,000,000 Jan. 2 $1 Q be ; 140 ag 
TO 61% 95% 72% 98% Jan g Mar. 20 Reynolds Tobacco Company, Class B ($25). 70,000,000 Jan > Q D4 95% x92 i 6.26 911 
16% 9 284 10 18% Feb. 23 11% Mar. 3 Robert Reis & Co. (sh.) (RIS)..........-. "100,000 , . — «1BMSCSC*dBM 122 -~ a 
74% «60 4% 8 «63 $2. Feb. 8 7% Mar.20 Robert Reis & Co. Ist pf..................... 2,250,000 Jan. i, ‘21 i% 7% Ti ie rt oO 
6 5 97% 0 100) Jan. 20 bald Mar. 2 Rossia Insurance Company ($25) (ROS). 1,600,000 Jan. 2, ‘2 1.5 Q V4 ly 94) x92! 1 A 
59% 40% 57% 48% 57% Jan 9 ™™) Mar 3 Royal Dutch, New York (sh.) (RD) ‘738,122 Jan 29. "8 $1 339 51% 52% note 1 bo 86% 
66 32 82% 42 7 Jan, 7 6S Mar. 3 Rutland pl. (RV Pr)........cccccoreccccccees 9,057,600 sone 45 45 45 100-48 
45% 22 2% 35% 48% Feb. 10 40% Mar.15 ST. JOSEPH LEAD ($10) (JO) 5,17 0, 26 +The , 2y , , 3 500 
82% «4% 102% %ST% 101% Jan. 21 87% Mar. 3 St, Louls-San th Eset yt ht ts in om oe COse xno : a * ae 
65 19% 92% 76 88% Jan, 22 5 Jan. 27 St. Louis-San Francisco pf. nennaanee 500 1% Q 87 87 86 Sei 1 ro gon 
55% 33 69% 43% 74 Feb. 9 7% Mar. 19 St. Louis Southwestern (SS)......... ‘ . 63% 63% 573 604 24 1 se 86 
74 57% 73% 70% +j|§ 77% Feb. 5 72. Mar.19 St. Louis Southwestern pf....... i% @ 73 73 =—" wa “7 0,200 63% 
M2 s ne 86 «48 i4 Jan. 14 45 Mar. 4 Safety Cable Co. (sh.) (SCC) 4% «243% ~C«~S 7 v1 — 
as% 33% 108% 48% 102% Feb. 10 7 Mar. 2 Savage Arms (SA)...........:.0-0-+s+0-- si 209 ss 81% = «BS aa 
129% 9% %434% 104% 138% Jan. 23 48 Mar. 18 Schulte Retail Stores (sh.) (SHO) site $82 Q 51% 52 48 7) an = 
114 105 118 110 118 Jan. 12 112% Jan. 6 Schulte Retail Stores pf............ 2 Q 117 - —: 
24% 64 «54% COO 510 Jan. 2 29% Mar. 19 rd Air Line (SB).......--.....- he 37 374 394% "31 8 
oe 4% «S14 3S 48% Feb. 18 33% Mar.19 Seaboard Air Line pf..................... 23'894'1 Aug. 15 i 7. 39% 0S 39% 0Ct«i«<‘ KC é oo: |e 
ss . 16% 13% 14% Mar. 12 12% Mar. 3 Seagrave Corporation (sh.) (SVE). 105,212 Jan. 20, '26 30« Q 14 ‘141 1% 13% oo 34% 
155 78% «236% «OM474Rsia4T% Jan. 4 192% Mar.20 Sears Roebuck & Co. (SK).. 105,000,000 Feb. 1, 26 $1.50 Q 2043 205" 19255 193 “e — le 
ee it or 45] <n. i 6 _ 19 Seneca Copper (sh.) (SEN) . 332,599 : : ™ 6% 6% “6% %, yy a * 
pe +: 2 to Jan. 2 9 | ar. 4 Shattuck (F. G.) (sh.) (FHK). “ 10000 Jan. 10. - on ey c 5, 5 "3 7 "¢ onl 
2 3 49 30%  # 48% Jan. 4 43% Mar. 16 Shell Trans. & Trading (sh.) (SHi)......//7/2°"* 300,000 —= S33 = * ae rt a3 a o: — 
2 13% 138% 21% 28% Jan. 4 24 Mar. 3 Shell Union Oil (sh.) (SUX)....... 10,000,000 Dec. 31, "25 or ae ae a? a0 1 14,600 25 
Ng 91% Ww, % Jan. 2% Soe See SB ee ey GE Sl ceansdaeuccieacdackcunkade 20,000,000 Feb. 15 1% @Q 108% 03% 103% 103% + % ‘200 «103 
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—_—-- ———Yearly Price Ranges.——— —— Amount Last Sat., j 
1924. 1925. aie Range -———— STOCKS Capital Dat Mar. 20 Week's Week's Ma 
Hien. Low High. Low, High Date Low. Date. (and ticker abbreviations) Stock Listed Paid " ast Ch’ ge Sa 
105 105% 106%. 102% 107 Mar. 18 107 Mar. 18 Sherwin-Williams ist pf. (Sww) oe 15,000 ,004 Mar. 1 f 107 + 44 1m 
ee E g wn Jan. 28 52 Mar 4 Shubert Theatre (SHU) (sh.) 140,170 ; 1% 2h, , 1hM 4 
24 Oy Jan. 2 20% Mar. 3 Simms Petroleum ($10) (SV) Y 7,207 620 Jan 1 mt - D2, rom x 14.the 
37 22 Jan. 4 44% Mar. 17 Simmons C rompany (sh.) (SBD) “ 1,000,000 Jan i 4 44% «4 ? $24 
107% 94% Jan, 14 107% Jan. 29 Simmons Company pf ips 6.106.200 Feb 1 2¢ 1 108 
7% 15 Feb. 23 20% Jan. 20 Sinclair Consolidated Oil (sh.) (SC) May 31 4 Bik on + ‘ (m 
bu 75 Jan. 2g 91 Jan. 5 Sinclair Consolidated (il pf Feb. 1 r v2 3 ALL 
29 17% Jan. 25 27 Mar. 3 Skelly Oil ($25) (SYE) ’ 4 Mar. 15 8 20% * 19. 74K 
81% 52 Jan. 4 106% Mar. 19 Sloss-Sheffield Steel & Iron (SLS) 10.000 000 Mar. 2 “ 107% Rhy 12. 20m . 
96 80 Mar. 10 190% Jan. 18 Sloss-Sheffield Steel & Iron pf , er 6.700 ,000 Jar 9 oF 10 
95% 58 Feb. 2 108% Jan. 2 South Porto Rico Sugar (PSU)... 11,205,600 Jan 2, a 11 i aw 
110% % Feb. 8 113. Jan. 8 South Porto Rico Sugar pf ieee: 5,000,000 Jar 2 *9¢ 114 
rr Mar. 12 31 Mar. 18 Southern Dairies, Class B ish.) (SDI) 200,000) s1%% 1% 20) OM 
1051, Jan. 2 97% Mar. 3 Southern Pacific (SX). ae : 372,380 90 Jan. 2, ‘2 . B14 O84, 1K 19.2 ‘ 
79% Jan. 4 109% Mar. 3 Southern Railway (SZ) 120,000,000 Feb 1, ‘2¢ . OX 110% 1%, 422 6 y 
85 Jan. 2 88% Mar. 18 Southern Railway pf. , vr ‘ 60,000,000 Jan. 15, "2¢ Q 881, RR, % 1 Tim 8 
100 Mar. 3 101 Jan. 13 Spalding (A. G.) & Bros. ‘Ist pf. (SDG) 4,757,000 Mar 1 f 4 ws 
‘ Feb. 19 15 Jan 5 Spear & Co. (sh.) (SST) é 225.000 siena Is 2 1H 
os , Jan. 13 78 Mar. 4 Spear & Co. pf ee 4,500,000 Ma i 78 
20 7% Feb. 5 21 Mar. 3 Spicer Manufacturing (sh.) (S8Y) 313,750 , 24 11 RON 
98% 78 Mar. 11 101 Jan. 12 Spicer Manufacturing pf ; 3,000,000 j 104 1 1 
41% 31% Feb. & BD | Mar. 2 Standard Gas & Electric (sh.) } (SG) 759,635 i 1.7 
“il Feb. 9 54% Jan. 5 Standard Gas & Electric pf. ($50) 16,500 006 1 2 : bly 1M 
7% 394 Feb. 4 71 Mar. 2 Standard Milling (SM) ° 12,492,500 Nov. 30, '25 ‘ 71 24% 0M 
85 71% Feb. 5 Standard Milling pf... , : . 6,488,000 Nov. 30, ‘25 86 Pi 
68% 55% Jan. 2 Standard Oil of California ($25) (SCD) 237,910,850 Mar. 1 at ole 4S, ‘ 5 7 
42% 33 Jan. 2 Standard Oil of New Jersey ($25) (J) 4,706,025 Mar. 15 " 41%, 44 + 2 TULL 
119% 115% Feb. 2: Standard Oil of New Jersey pf.. > ‘ 199: 972,900 Ma ar. 15, ‘2 r 118 , ¥ > am 
30% 13% Feb. 10 Standard Plate Glass (sh.) (SGL).. 200 000 Oc 1 ‘ 75 Th 7% =» 4 190% 
, Feb. 9 Standard Plate Glass pf.... - 5,392,600 Jul y 1 5 % ry 
IM 55% Jan. 7 d Sterling Products (sh.) (SU)... n 625,000 Feb 1 Y $ 7% 78 1K ‘ 
100% 481, Jan. 2 2 Stewart-Warner Speedometer (sh.) (STX)... 600,000 Feb ‘ REY ROL, RZ K 60,800 78 
Us Aw Jan. 4 3 Stromberg Carburetor (sh.) (STB) 80,000 Jan 2 f $ 2 68% x68% a1 44K 9 
40% 30% Feb. 23 3 Studebaker Company ) (STU) 1,875,000 Mar 1 f $ ‘ nh Ye Im [8 TKK) 4% 
115 110 Feb 1 . 23 Studebaker Company pf m0 7.985.000 Mar 1 ” 1h 
12 6 Feb. 1 2 Submarine Boat (sh.) "SU B). 766 920 Q 2%, , Dim) 
Jan. 4 7 2 Sun Oil (sh.) (SUN) 1,103,886 Mar. 15 : $ 5 " 2 4M 
By 2 Jan. 7 2% Feb. 27 Superior Oi] (sh.) (SC) 900000601 664600 506 1,121,368 om 
35 23 Jan. 12 23 Mar. 2 Superior Steel (SSU) sa ia 10,000,000 Dec. 20, "2 Ok 
12% 12 Jan, 7 10 Mar. 1 Sweets Company of America ($50) (SWA) 5,000,000 Fet 2 5 ie ’ 
; Jan, 4 7% Mar. 3 Symington certificates (sh.) (SYZ) 300,000 secene 81, , 
Feb. 4 16% Mar. 2 Symington, Class A (sh.). paaee 200 000 Jan 4 2¢ Mh . " K 
14% 6% Jan. 19 12 Mar. 2 TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 Nov 2, 25 25 Sa 
9% 6% Feb. 5 12% Mar. 3 Tennessee Copper & Che emical (sh.) (TCO) 794,614 Mar. 1 4.40) 
45 37 Jan. 2 if) Mar. 3 Texas Company ($25) (TX ‘ . . 164,450,000 Dec 31 d 54 
110 57% Feb. 19 119% Jan. 12 Texas Gulf Sulphur ($10) (TG) —— 6,350,000 Ma 1 f : My 24 10M 8 
453, 19 Jan. 13 43 Mar. 3 Texas & Pacific (T) . 38,760,000 in 1) REM 48 
15% s Jan. 7 12% Mar. 2 Texas & Pacific Coal & Oil ($10) (TXX) -. 8,380,340 June 30 . Z én 17.6 j 
*324 +260 Jan. 12 *510 Mar. 19 Texas & Pacific"Land Trust (TLT) 1,949,600 130 164 
5 Jan, 14 29 Mar. 3 The Fair (TF) (sh.) paadmens i 75 Mar 1, ‘2¢ ) x30%4 20K 
1815 8% Feb, 5 13% Jan. 8 Third Avenue (TAV) Jan 1 f 1 ‘ 7 1% 1 M 
é oe Feb. 25 45% Mar. 5 Thompson (J. R.) ($25) (THM) Mat i ‘ 4 1% “ 
Jan. 25 33% Mar, 19 Tide Water Oil (sh.) (TV) Dec ; x, a4 
: Jan. 25 O68 Mar. 8 Tide Water Oi] 5% pf Feb. 1 " ‘ 1 
41 31% Feb. 10 44% Mar. 3 Timken Roller Bearing tsh.) (TKR) Ma t a i9 wing 1% 13,7 ; 
7o™% 53 Feb. 23 95% Feb. 16 Tobacco Products (TRB) mae 51,485, 100 Jan. 15 6 - 2% 13%, 4, RO 2M ’ 
93% R3% Feb. 20 103 Mar. 3 Tobacco Products, Class A _ 805, 000 Feb. 15 Pf 108 o1 2 3M 
6% 3% Jan. 4 3 Mar. 4 Transcontinental Oil (sh.) (TCN) ; 2,029 3%, . 1 Om 
35% 254g Jan. 28 26 Feb. 19 Transue & Williams (sh.) (TU)...... aseere "100, 000 Jar 2 
66 91, Jan 4 74% Feb. 0 Twin City Rapid Transit (TW) es 22,000,000 Dec 1 
93) 90 Feb. 20 101 Jan. 5 Twin City Rapid Transit pf boeee . 38,000,000 Dec, 31 
43 36% Jan 7 53% Mar. 20 UNDERWOOD TYPEWRITER @) (UN) 10,000 000 Jar 2 5 » 4 i 2,4 
118% 115 Jan. 29 121 Mar. 16 Underwood Typewriter pf... ps 3,500,000 Jan 2 f 3 121 1 1m 
61% 33% R6 36 714% Jan. 5 49% Mar. 3 Union Pag & Paper (BP)........ 14, 897 000 July 5 4 2 is 49 2% ' 
= ‘ Siig Mar. 12 78 Mar 4 Union Carbide & Carbon (sh.) (UNC) > 827,470 Jan 2 8 BIL l% 4M 
35 43% 33 46 Feb. 5 37% Jan. 20 Union Oil of = ES) (UCL,).. ‘ 40. 480, 800 Feb. 10 f {21 434, + & v1 q ‘ 
151% 126% 153% 133% 130 jan, 32 142% Mar. 2 Uniqn Pacific (U . e 91,600 Jan 2, "a +4 4 + & nm 14 
76% 70 T7T% 73% 78% Feb. 23 74% Jan. 20 Union Pacific pf ateces ‘ “99 3,500 Jar 2 t 76% ala 
132% M4 134 6% 15 5 Union Tank Car (UTX)..... Poca . 24,423,300 Mar. 1, ‘2 8S 1 1 xt 
116% 106% 117% 113 8 Union Tank Car pf eae saan 2 12,000,000 Mar i f 115% + , . 
7 20 36% 2 United Alloy Steel (sh.) (ALY) 905 000 Jar 9S, °a 3 * 1h, 1M 
64% 42% 115% 60% United Cigar Stores ($25) (UC) 44,961,500 Dec 31 3 } 93% 2 2 1am 
119 113 133 116 United Cigar Stores pf... ........--see0. 4,527 ,000 Mar. 1 8 7% 117% + 2% ALL 
121% 71 162% 110% United Drug (DDG). j Mar 1 4 41, 141% 41, MM 
46), Mig 52 United Drug Ist pf. ceo Feb 57 4M 
43 24 20 9 United Dycwood (UDY) , wal 13,918,300 July 1 : 10 ! 
86 8 67 60 United Dyewood pf a : ae 4,500 ,000 Jar 4 € 18 pe 
244 246 204% United Fruit Company (UF) : 100,000 ,000 Jan 4 270 2 0M 
41 33% 18 United Railways Investment Co, (UW) 20,400 500 . 0 20 1'. 44 
64% 83% 481 United Railways Investment Company pf 15,000,000 Jan. 10 t 66 4m 
25% 16 33% 18% United Paperboard (PB) 12,000,000 July 1 2 J 5 3 1% 4M 
165% 64 250 131% United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Mar ) 171 1 10 
104% 81% 113 91 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Mar. } 11, : mt 
42 21% 63% 30% : 3 United States Distributing (sh.) (UM) i i oa) 1.2 
168 98 250 130 ‘ ‘ United States Distributing pf........... - Ja 2, ‘ae ‘ ar) 
6% 4 + 3 4 Jan, 12 3% Mar. 6 United States Express (UN)..........-00- 10; {000 000 Mar. 28, ‘2 *s ; 14 
4% 16% 4% 23 59% Feb. 4 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY) 219,463 Mar, 1, ‘2 z iB! 1 5 
87% 61% 98 70 75% Jan. 15 49 Mar. 8 United States Industria! Alcohol (UM) 24,000,000 Sep 15, ‘21 4 2 { REM 
106% 98 115 102 104% Jan. 13 101% Mar. 2 United States Industrial Alcohol pf... 6,000,000 Jan. } a 4 O14 . 4M 
TO 9 71% Jan. 4 53 Mar. 1 United States Realty & Imp. (sh.) (UZ) a7 Mar, 1 4 2%, 1R OM 
2% 22% 97% 3342 88% Jan. 20 67 Mar. 2 United States Rubber Company (RU) Apr. 30 8 69% tl, TDs 
95% 6644 108% 92% 109 Jan, 19 104 Mar. 4 United States Rubber Company Ist pf Feb, 15 105% % “ 
41% 18% 185% 30 49% Jan, 2 40 Mar 3 United States Smelting, Ref. & M. ($50) (UV) 17, Jan. 1 i 42 14 ' 
416% 37% 4014 44 a) Jan 4 48% Jan. 12 United States Smelting, Ref. & M. pf. ($)) Jan 49 
121 94% 139% 112 138% Jan. 4 120 Mar. 3 United States Steel Corporation (X) Dec. 29 12: ti 6 
123 118% 126% 122% 127% Jan, 28 124% Mar. 3 United States Steel Corporation os Snes Feb, 27 a 125 “ 
60 51% 59% 51% 63 Feb. 19 6% Jan. 4 United States Tobacco (sh.) (UE ‘ Jan 2 ‘ x60 % me 
110% 105% #114 105% 114% Feb. 26 112 Mar. 19 United States Tobacco pf............ Jar 2, °26 2 , “n 
2 . 103% WH 95 Jan. 6 90 Mar. §& Universal Pictures ist pf. (UVP). ecce Jan 2 6 x91 + 21, + 
48 13 50% 26% 28% Jan. 5 18% Mar. 2 Universal Pipe & Radiator (sh.) (UVX) " thy Tg . 
79 475 O4 65 78% Jan. 5 70 Jan. 26 Universal Pipe & Radiator pf Feb - rt . . 
s% Lad 111 2 105 Feb. il 96 Jan. 28 Utah Copper ‘$10) (UE) . Dec 30 5 c O68 g + 
° 38 30 37 Feb. 13 31% Mar. 19 Utilities Power & Light, Class A (sh.) (ULA) Jan 2 f , 1 Wk 1h = , 
33% 194, 34% 2% 32% Mar. 16 29 Mar. 3 VANADIUM CORPORATION (sh.) (VA) Feb. 1 0 
33% 15% 26% 15% 22 Feb. 8 15% Mar. 3. Van Raalte (sh.) (VRT).. prea 16% j . 
» 53 80 60 75 Feb. 11 68% Mar. 4 Van Raalte ist pf a 4 Mar GR 
ee aT 51% Feb. li 45% Mar. 18 Vick Chemical (sh.) (VIK)............ ‘ all 1 mT 
91% t -# 92 Feb. 25 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS) 2 Jar 2 f 911 , 
~ 92 89 91 Mar. 18 91 Mar. 18 Vicksburg, Shreveport & Pacific » a Oct 1 91 41 
10% & 8\ 1% 1% Jan. 15 % Feb. 26 Virginia-Carolina Chemical (sh.) (VC) Feb i, "2 11 * 
1% Ww 5 ‘ 1% Feb. 19 14% Jan 4 Virginia-Carolina Chemical ctfs. of deposit n 2 1 
34% 2% 23% 8% 11 Feb 3 11 Feb. 3 Virginia-Carolina Chemical pf...... 1,410,000 Apr. 15, °'2 : 1! 
« 4 20 4 11% Jan 7 8% Mar. 16 Virginia-Carolina Chemical! pf. ctfs, (sh.) 19, 8 RS 1 “ 
1% 1% 2% % i% Jan. 4 1% Mar. 15 Virginia-Car, Chemical, Class B ctfs. (sh.) 1% 
7 A 4 1% Jan. 8 1% Jan. 8 Virginia-Carolina Chemical, Class B (sh.) nae ay 
: 21% 18% 25% Feb. 3 Virginia-Carolina Chemical. new, when issued ° es 17 " 17220" 
95% 92% 98% Jan. 6 Virginia-Carolina Chemical 7% pf., w. | ‘ } 931, ‘ am 
59% 56% 69 Jan. 4 Virginia-Carolina Chemical 6% pf., w. 1 2 cade Tilb + OK 
53 35 46 30 46% Mar. 20 Virginia Iron, Coal & Coke (VK) 10,000,000 Jan 2, '24 1% 1 oan 
80 71 79% 7 75 Jan. 15 73% Mar. 3 Virginia Iron, Coa) & Coke pf . P 5,000,000 Jan i, '26 
7™% 36 150 64% 150 Feb. 4 150 Feb. 4 Virginia Railway & Power (VY).. 11,950,300 Dec. 15 f M 
8y 80 97 7 - . a Virginia Railway & Power pf...........6s«+. 8, 978,300 Jan, 20 6 
‘ ° 32% Feb. 10 26% Mar. 4 V. Vivaudou ish.) (VV) 345,034 i 1 eM 
ui . 108% Feb. 10 94% Jan. 29 V. Vivaudou pf 1,641,100 1 
9% 7 11% 6 < Vulcan Detinning (VX) apawendeees 2,000,000 
69 71 103 80 Vulcan Detinning pf..... ctsbedectaes 1.500.000 Jar »* 
24% 10% 47% 19% 37 Mar. 3 WABASH (WA) 66 602,400 ® tu ; 47 Bem 
x 13% 55% 684 Mar. 3 Wabash pf. A Feb. 2° f 71% se + 0M 
42% 22% 38% 60 Jan. 4 Wabash pf. B 
2 14 19% 14% 17 Jan. 12 Waldorf System (sh.).. hata ta hi Jan 2 ‘ 18 * (mm ~ 
24y 22 201 Feb. 26 Walworth Company (sh.) (WAL). ren 1 20% b “M 
08 116 140% Mar. 20 Ward Baking, Class A ish.) (WD) $ 140% 24% uM 
95% 37% 39% Mar. 18 Ward Baking, Class B (sh.).... 9 i1° 19% Ri THM 
112 D4, 101 Mar. 19 Ward Baking pf. (sh.) ? Jan 2, "26 ‘ 1} 6h, Hn 
ee 22% 17% 12% Jan. 21 Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) Dec OF 4 14% ‘ uM 
5OK 43 44% Mar. 3 Varren Brothers (sh,) (WXA) Jan 28 $1 + 4 1 “ 
110 105 110% 110 a abaiah il Washburn-Crosby pf. (WCY) Feb 1 6 110 
en om 100% 51 BK 3 5a Mar. 3 Weber & Heilbroner (sh.) (WBC) Dex 1 2 . x1% + 1h 1.6m ’ 
12% 5 14 3% . 3% Jan. 22 Wells Fargo Express ($1) (WF). ; 4 + s it 
127 47% 145 ‘7 130 Jan. 27 118 Mar. 2 West Penn Company (sh.) (WEN) Feb, 2 $1 12 
oF 87% 100 94 101 Mar. 11 96% Jan. 8 West Penn Company 7% pf. aie Feb, 15, ‘2 F 101 
103% 102 111 104 112 «Jan. 16 108% Feb. 10 West Penn Power pf. (WPP) 12° 576,100 Feb 1 € 1¥ " 110% t 2 1m in 
97 Mar. 17 5 Mar. 5 West Penn Power 6% pf.... 7 97 97 2 ( 
7 Feb. 11 88% Jan. 6 West Penn Electric, Class A (sh.) (WEP) m),253 , ch xi) 21, AM 
100% Feb. 19 96% Jan. 8 West Penn Electric pf : 12,616,800 Feb, 15 ‘ 9 
16% 8% 18% i} 16% Jan. 4 11 Mar. 3 Western Maryland (WM)........ 49,207,400 ‘ : 12 a sala 
“24 15% 26% 16 24 Jan. 4 18 Mar. 4 Western Maryland 2d pf........ ‘ ..» 9,980,000 & 18 i'y 2,8 84 
39% 19% 39% Jan. 2 35 Mar. 3 Western Pacific Railway Cred. ; . 60,000,000 .eeenee 3 B5G 2% Fk Me 
ae 81 72 81 Mar. 12 77% Feb. 15 Western Pacific Railway pf. . 40,000,000 Jan, 20 6 5 Bil, 80% % LL f 
118% 105 144% 116% 147% Feb. 4 134% Jan. il Western Union Telegraph (W . 99,817,100 Jan. 15, ‘26 i 136% 137% z Tale 
111 R4 144 97 128% Feb. 9 111% Mar. 3 Westinghouse Air Brake ($50) - KM)..... 39,423,844 Jan 0, *2t $2.4 : 25, 113% 2 11,30M 
T1% 5K M4 66% 79% Feb. 10 66 Mar. 2 Westinghouse E. & M. ($50) (WX 114,500,350 Jan «0 6 s iOS, 70 1 12, 54m m 
82 72 87 79% 87% Feb. 5 80 Jan. 4 Westinghouse E. & M. ist pf. ($50). ccessce 9,000,000 Jan. 15, '26 $ ) : 821 82% 1 mM 
om : 2% 9% 19 Feb. 16 15% Jan. 21 Weston Elec Instr. (sh.) (WZ) 150,000 ‘ 165% 165 % 1M i 
én 28% 19% 31% Feb. 24 27% Jan. 4 Weston Elec, Instr., Class A (sh.)..... “oe 100,000 Jan 2 P¢ . ( 8S, x20% . yn 
17% ™ 32 10% 32 Jan. 2 18% Mar. 3 Wheeling & Lake Erie (WL)...... secvces+++ 83,633,000 1's 22 1% Biialy ! 
32% 14% 53% 22 “Mm, Jan. 4 37% Mar. Wheeling & Lake Erie pf.. aa 10,337,200 ‘ 9 39 4 1K 44 
20s, 23% 31% 25% 29% Feb. 10 264% Jan. 22 White Eagle Oil (sh.) (EGO)...........006. e 490 ,000 Jan. 20, ‘2 0) . 27 27% te 42M 7% 
T2% Wty 104% 57% 90 Feb. 11! 72% Mar. 19 White Motors (WHI)........... sessceccseses SCE Dec. 31, ‘2 $ 2 ‘ 72% 73 by $5, TOM) 72% 
46 33% 38% Feb. 3 31% Mar. 4 White Rock Min, Springs ctfs. (sh.) (WBR) 177,737 Jan. 2 zt 70 i X33% + SOM 1%, 
5% 2 3% Jan. 6 2% Mar. 15 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 935,746 jeensé 4s, 2u, x BW 
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Stock Transactions—New York Stock Exchange—Continued 
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-Week's Range.- 




















——$_———— Becety Price Ranges.— - ———-Last Dividend.————,_ Mon., Sat., Wed... 
1924. 197 —-—1926 Range -—_——. STOCKS Date Per Pe- Mar. 15. Mar. 20. Week's Week's Mar. 24 
b Low High. “Law, High. Date. Low. Date. (and ticker abbreviations) Paid. Cent. riod. First. Hizh. Low. Last. Ch’ge Sales, Close, 
14% 6% 34% 9% 34 Jan. 4 Mar. 19 Willys-Overland ($5) (OV) 20% 27% 23 a —3 167,500 223 
8S 61% 123% 72% 90 86Feb. 4 91% Jan. 19 Willys-Overland 4 ceecccccccccce P 1\ Q 97% aN 7 97% — ¥% 2,800 97% 
7 17 42 17 18% Jan. 26 Mar. 17 Wilson & Co certificates . ty 16 16 16 16 1\% 200 12 
- es 6 4% 5% Feb. 27 Mar. 17 Wilson & Co. tertificates (sh.).. ee ee 4 +s 4 4% Ly 500 
4% 13% 4% 5% Feb. 10 Mar. 18 Wilson & Co, (sh.) (WWZ).... me e 1% , 4% 4% + 4 — 1% 2) 4 
72% 11 a 17 17% Feb. 2 7 Jan. 7 Wilson & Co. pf. (sh.).... teudeese 1% : ‘ ‘ 17% ee 16 
126% 72 220 112 222 Jan 4 161% Mar. 20 Woolworth (F. W.) Company ($25) “(Z) .. 65,000,000 $2 Q 180 182% 161% 163 18 80,500 160 
81 23% 79% 35% 44% Jan. 6 26% Mar. 8 Worthington Pump (WB).. c0ssésche. Be 1 Q 2 zs, 27 27 ~ 3% 3,800 27% 
% RR 7 RO Feb. 2 Mar. 15 Worthington Pump pf., A.... 5,592 1% Q T4y 75 T4h 75 - & 200 7% 
75% 58% 76% 38 oS Feb. 24 3% Mar. 15 Worthington Pump pf., B.... ag 10,321,700 ly Q 5% 36% 53% 56 +1 _ 600 Be 
23% 9% 32% 16 33 Feb. 18 26% Feb. 4 Wright Aeronautic (sh.) (WAC)........... 249, 25 Q 28% 31 23 : : 100 28 
35 57% 45% wim Jan. 14 Mar. 1 Wrigley (Wm.) Jr. (sh.) (WWY)......... 1,800,000 tie Q 33 53 51% x51% Ly 700 52 
- , 70 62 64% Jan. 5 60% Mar. 4 YALE & TOWNE MFG. CO. (> (= (YA) 400,000 $1 Q 63% 63% 63% 63% = 2 700 62 
By 32 on r | 32% Feb. 9 Mar. 3 Yellow Truck & Coach ($10) (YC).......... 6,000,000 18c Q 28% 30% 27% x27 — 2% 11,700 27% 
e . 100 ome 9% Feb. 26 93% Jan. Il Yellow Truck & Coach pf.. a 15,000,000 1% Q 95% 96% oo 95 -1 600 : 
72 50% v2y 63 89% Jan. 4 Mar. 3 Youngstown Sheet & Tube (sh.) (YB). 987 606 $1 Q 76% 79 Ti x75% - 1% 9,300 7% 
RIGHTS 
Net Wed.'s Net __ Wed.'s 
High. Da Low. Date Expire. First. High, Low. Last. Ch’ ae Saies. Close. High. Date . Date. Expire, First. High. Low. Las.  Ch'ge Sales. Close. 
™* — ‘Se 1% Mar. 3 Pac. Gas & E.Mar. 31. 2 2h 2% 2% y 9,700 2 81 Jan. 28 4 “Mar. 6 Schulte Co ..Mar. 17.73% ~ 7 73 ~ee 1,900 
2 % Mar. 18 Pub. Serv..N.J.Mar. 31 4 es ea mn 30,327 1-64 3% Feb. 23 1-64 Apr. % Seabo'd Air L.Mar. ii. i 7," + &% 12,000 : 
2% Feb. 13 17% Mar. 3 Keading July 1.19% 19% 17% %I7% — 1% 2,500 1Rly 6% Feb. 17 3% Mar. 19 White Motors..Apr. 10. 4 a 3 3% - 1% 7,800 3% 





High and low prices are based on sales of 100-share lots, except in specia! Instances, where an aster isk (*) indicates that the price given is for less than that amount. 
§§Pius 1% quarter ly in stock. 


§Payable in preferred stock. xEx dividend. 


xxi’ayable 8% annually. 


T?Partly stock. 


fiPius 1%% quarterly in stock. 


tPartiy extra Payable in stock. 


aPayabie 2%% quarterly in common svocKk 





THE FEDERAL INCOME TAX LAW 


Continued from Page 440 


provisions of said Section 328, a con- 
tinuance may be granted to permit the 
taxpayer to assemble and produce evi- 
dence in support of its allegations of 
fact. Other points in this appeal in- 
volved tentative returns, statute of limi- 
tations and reopening and reconsidering 
of tax liability. 

Docket No. 4219. A charitable bequest 
of a specific sum payable in annual in- 
stalments is not an annuity. The gross 
amount thereof is deductible from the 
gross estate in determining the value 
of the net estate subject to the estate 
tax. 

Docket No. 1508. The Commissioner’s 
determination of a deficiency against an 
estate as one in process of administra- 


Dividends Declared 


Pe Pay- Hdrs. of 

Company. Rate. riod, able. Record 
STEAM RAILROADS 

Atlantic Coast Line pf 2% 8 May 0 Apr. 27 

Belt R. R. & 8S. Y., Ind... 2 @Q Apr. 1 Mar. 21 


Do pf. ; 1% Q Apr Mar. 21 
Carolina, Clinch. & Ohio... \& Q Apr. 1) Mar. 31 
Do atpd. ctfs Le Apr. 10 Mar. 31 
Hocking Valley Q Apr. 30 Apr. 20 


eekeeesene “= Apr. 3 Apr. 20 
Louisville & Nashviille 
ih 


Aug. 10 July 15 
-25 ¢ Apr. 15 Mar. 31 

Minn., St. P| & 8. 8. M 
leased lines Apr. 1 Mar. 20 
N. ¥., Chi. & St. Louis 1% Ex Apr. 15 Mar. 31 
Norfolk & Western pf $1 Q May 19 Apr. 20 
West Jersey & Seashore. .$1.50 Q@ Apr. 1 Mar. 16 


bod 5 
ue 


West. Pac. Corp. pf 1% Q Apr. 3 Mar. 23 
PUBLIC UTILITIES 


All-Am. Cables . 1% Q Apr. 14 Mar. 31 
Am. Elec. Power pf $1.75 Q@ May 15 May 5 
Do pf. ‘ $1.75 Q@ Aug. 2 July 22 
Am. & Foreign Power Co 

allot. etfs. for com é. 


pf., 25% paid fhe Apr i Mar. 1% 
Amherst Gas : 50 Q Mar. 31 Mar. 15 
Cal. El. Gen. pf... im Q Apr. 1 Mar. 5 
oe Trac., Wash., D. C. 1% Q Apr 1 Mar. 14 

J. Rys. & U. 8, ¥ 2% @Q Apr 1 Mar. 15 

y BY of 1% Q Apr. 1 Mar. 15 
Cin, * Sub. Bell Tel $! Q Apr 1 Mar. 21 
Coast Va... G. & E. pf... A 1% Q Apr. 1 Mar, 15 
Do pf., B 1% Q Apr 1 Mar. 15 
Columbus Ry., P. @ Y., 

Series B p $1.63 Q May 1 Apr. 15 
Commonwealth Power Mie Q May 1 Apr. 12 

(share in com. stk.).1- = Sp. May 1 Apr. 12 

Do $1.: af | May 1 Apr. 12 
Community PaLbL 23 8 

msumers Gas, Toronto $1 25 Q Apr 1 Mar. 15 
Continental Gas & Elec. .$1.10 Q Apr. 1 Mar. 13 

Do prior preference...... 1% Apr 1 Mar. 15 
Do partic. pf... con Apr 1 Mar. 18 

partic. pf ‘% Apr 1 Mar. 13 

Do 0% pf 1 Apr. 1 Mar. 13 

Kasthampton Gas $2.25 Mar.31 Mar. 15 
) 


Paso Elec. Co, (Del 
° Apr. 15 

Apr. 15 Apr. 1 

Apr 1 Mar. 20 


1 5 Apr. 1 
» pt.. B aa in -- 
Emp. Pr. Cor, pf. (No. 1) ‘iit 


w 

8 

Ex 

i 

~ 

s 0 Q 
L., Pr. & B. pf.. - 1% @Q Apr. 1 Mar, 20 
Greenfield E. L. & P $2.50 Q Mar. 31 Mar. 16 
Do employes’ stock... 25¢ Q Mar. 31 Mar. 16 
pf. . 38¢ Q Mar. 31 Mar. 16 

Hartford City G. L. com. 

, b “Me Q Mar.31 Mar. 18 
Kings Co. Lighting pf 1% Q Apr. 1 Mar. 15 
Mfrs. Light & Heat <e Q Apr. 10 Mar. 31 
Mass. Lighting Cos 75e Q Mar. 31 Mar. 19 
Do 6% pf... eee 1% Q Apr. 15 Mar. 25 
Do 8% pf . 2 Q Apr. 15 Mar. 25 
Montreal Telexraph . 2 Q Apr. 15 Mar. 31 
Munic. Gas Co. of Tex.pf.$1.75 Q Apr. 1 Mar. 15 
Nat. Pub. 8S. 7% part. pf.. 1% Q Apr. 1 Mar. 15 
Do pf., Series A ° $1.75 Q@ Apr. 1 Mar. 15 
Nevada-Cal. Elec. Co. pf. 1% Q May 1 Mar<=30 
New Eng. Power pf 1% Q Apr. 1 Mar. 16 
N. Mex. P. & Dev. pf.. 1% Q Apr. | Mar. 23 





DIVIDENDS. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED STOCK of this Company 
wr A aoe A ril om tt 1926. 

vividend o: ($1.00 per share) on the COM- 
MON STOCK fe this Spe for the quarter 
ending March 31, 1926, will be paid April 30, 1928. 

Both Dividends are payable to Stockholders of 

record as of March ~, 





1 
. E F. BAETZ, Treasurer 
New York, March os 1926 





tion should be approved, in the absence 
oe: evidence that the administration of 
the estate had been completed. 

The Commissioner of Internal Revenue 
promulgated the following rulings this 
week: 


“Puts” 


The purchase of a “put,” or option to 
sell a certain number of shares of a 
certain stock at a fixed price within 
a specified time, should not be entered 
as a part of the purchase price of any 
particular block of stock, but should be 
carried to a deferred account as a capi- 
tal expenditure. The cost of “puts” 
which were not exercised may be taken 
as allowable deductions in the taxable 


Pay- Books 


Pe 
Company Rate.riod. able, Record. 


Okla. Natural Gas ie Q Apr. 20 Mar. 29 
Phila. & W. Ry. pf “we Q Apr. 15 Mar. 31 
Pittsburgh Utilities $1 8S May 1 Apr. 10 
Do pf 3% 8 May | Apr. 10 
Do pf .. 2% Ex. May 1 Apr. 10 
Providence Gas $1 Q Apr. | Mar. 15 
Sav. E. & P. deb. A.. 2 Q Apr. 1 Mar. 19 
Do deb. Series B 1% Q Apr. 1 Mar. 19 
Do pf . 3 S Apr. 1 Mar. 19 
Sierra P. El. Co. (No.1).50e Q May 1 Apr. 15 
Do pf : . 1% @Q May | Apr. 15 
So. Can. Power pf 1% Q Apr. 15 Mar. 25 


So, Ind. G. & E. 6% pf 1 Mar. 24 
Do 7% pf $1.75 Apr. 1 Mar. 24 
Southeastern P. & L. pf..$1.75 Q Apr. 15 Mar. 31 
Southwestern P. & L. pf..$1.735 Q Apr. 15 Mar. 31 
United Lt. @ P. yld com. 


A&B ..60e Q May 1 Apr. 15 
Do new Class A & B Ze Q May 1 Apr. 15 
Do old A & B com. (in 

new Class A) . May 1 Apr. 15 
Do new A & B (in new 

Class A) ee May 1 Apr. 15 
Do Class A pf $1.63 Q Apr 1 Mar. 15 
Do Class B pf 1 Q Apr 1 Mar. 15 
United Gas @ El. Cor. pf. 1% Q Apr. 1 Mar. 16 
Williamson Elec. pf 2 Q Apr. 1 Mar. 20 
W. Kootenay P. & L. pf.. 1% Q Apr. 1 Mar, 20 

BANKS 

Bowery & E. R. Nat . 3% Q Mar. 31 Mar. 27 
Capitol National 1% @Q Apr. 1 Mar. 25 
Eastern Exchange 1 Q Mar. 30 Mar. 21 
Federation 2 Q Apr. 1 Mar. 31 
Greenwich 3 Q Apr 1 Mar. 20 
Garfield National 3 Mar. 31 Mar. 26 
Hanover National 6 3 Apr 1 Mar. 21 
Mechanics (Brooklyn) ; Q Apr. 1 Mar. 20 
Municipal (srestye) 2 Q Mar. 20 Mar. 21 
Mutual 3 Q Apr. 1 Mar. 25 
New Netherland 2 Q Apr. 1 Mar. 2 
Park National . 6 Q Apr 1 Mar. 19 
Se csevchbacks 4 Q Apr 1 Mar. 19 
Wash. Heights (Bank of). 1% Q Apr 1 Mar. 11 


TRUST COMPANIES 


Brooklyn 6 Q Apr. 1 Mar. 25 
Equitable 3 Q Mar.31 Mar. 22 
Europe (Bank of) T. Co.. 2% Q Apr 1 Mar. 26 
Fidelity 2% Q Mar. 31 Mar. 20 
Fulton 2 Q Apr. 1 Mar. 22 
Irving Bank-Coi. Trust. ... 30 Q Apr. 1 Mar. 19 
Lawyers Trust ‘ 1% Q Mar.3l Mar. 
People's, Brooklyn 5 Q Mar.31 Mar. 30 
Title Guar. & Trust 4 Q Mar. 31 Mar. 20 
Westchester Trust 2% Q Mar.27 Apr. 1 
MISCELLANBOUS 

Abraham & Straus pf $1.75 Q May 1 Apr. 15 
Acme Road Mach. pf 2 Q Apr. 1 Mar. 10 
Aero Sup. Mfg. Class A..37%c Q Apr. 1 Mar. 20 
Aetna Rubber 23e Q Apr 1 Mar. 16 
Do pf. . 1% Q Apr. 1 Mar. 16 
Am, Bond & Mtg. pf 1% Q Apr. 5 Mar. 20 
Am. Brown Bov. El. Cor 

part. stk. No. 1 ™ Q Apr. 20 Apr. 10 
Am. Ice a<eas 3 Q Apr. 26 Apr. 14 
Do pf . 1% Q Apr. 26 Apr. 14 
Am ) pf , 1% Q Apr. 1 Mar. 19 
Am. ais 1% Q Apr. 1 Mar. 22 
Am. Shipbuilding 3 Q May 1 Apr. 15 
Do pf l Q May 1 Apr. 15 
Anaconda Copper Mining. Te Q May 24 Apr. 17 
Aen ae P Q Apr. 1 Mar. 16 
tlas Powder p 1.50 Ma 1 Apr. 20 
Asbestos Corp. of épacdee - ‘i wes 
7% pf. (No. 1) ‘ Q July 15 July 2 
Assoc. Industries ist pf 2 Q Apr. 15 Apr. 15 
Austin. Nichols & Co. pf. 1 Q May | Apr. 15 
Baer, Stern. & Cohen We Q Apr. 1 Mar. 20 
Do ist pf 1% Q Apr. 1 Mar. 20 
Do 24 pf 2 Q Apr. 1 Mar. 20 
Bayuk Cigars ist pf 1% Q Apr. 15 Mar. 31 
Do cony. | pf 1% Q Apr. 15 Mar. 31 
Do 8 24 pf 2 Q Apr. 15 Mar. 31 


Since Previous Issue 
of The Annalist 





year in which they expire by limitation 
of time. On the sale of stock “put,” the 
cost of the “put” should be reallocated 
and added to the cost of the stock with 
respect to which it was exercised for 
the purpose of determining gain or loss 
on the sale. Income Tax Unit Ruling 
2266. W. J. HoGan. 





Locomotive Orders 
Continued from Page 439 


figures for 1924 show exactly similar 
relationships. The figures for 1922 and 
1923 do not, a fact which the writer be- 
lieves to be explained by the unsettling 
circumstances of the shopmen’s strike 
of 1922 and the great efforts made by 
the carriers in 1923 to catch up on de- 
ferred maintenance resulting from that 
strike. 

If the relations thus presented hold 
good in the future, they indicate a 


rather pessimistic outlook for the equip- 
ment builders, and particularly for the 
locomotive builders. Nor is the picture 
at all improved by an analysis of the 
lack of success the builders may have 
had in selling last year the locomotives 
of radically new design of which so 
much has been promised. It has always 
been a feature of railroading that the 
carriers seem to have made everything 
secondary to the use of larger and more 
powerful locomotives and to increase in 
the train load. Their purpose in so do- 
ing has been to increase capacity and 
also to reduce the wage costs per ton- 
mile by spreading the train crew wages 
over a larger number of tons. This ap- 
parently was the principle which guided 
the carriers in 1925, because it is clear 
enough that new locomotives were or- 
dered in the main only by those roads 
which most needed to increase the 
capacity of their lines. 





Pe- Pay- Books 
Company. Rate.riod. able. Close. 
Big Store Realty Cor ..25¢ Q Apr. 15 Mar. 31 
Blise (E. W.) Co .25¢ Q Apr 1 Mar. 25 
ee BO, Mn esscue neces - Q Apr. 1 Mar. 25 
Do 24 pf., A 37%c Q@ Apr. 1 Mar. 25 
BPD BE Bien We ccc cc ccdcces 15e Q Apr. 1 Mar. 25 
Sewanee. Bilt. Hotels ist 
pf. .. 1% @Q Apr 1 Mar. 17 
Brandram- Hend., Ltd. 1% Q Apr. 1 Mar. 1 
Brantford Cordage, Lt : 
ist pf. . vas :3 A Apr. 15 Mar. 20 
Bulkeley Bidg. (Clev. te Q Apr. 1 Maer. 2uv 
C. G. Spg. & Bumper ng 1% Q Apr. 1 Mé@r. 25 
Canada ow G. A. (Del.).30e Q Apr. 15 Apr. 1 
Do om 1% Stk 5 Apr. 1 
Do .. 1% Stk July 15 July 1 
Do 1% Stk Oct. 15 Oct. 1 
Do i . 1% Stk*Jan. 15 *Jan. 1 
Can. Cottons. Ltd 2 Q Apr. 5 Mar. 26 
Do pf. 1% Q Apr. 5 Mar. 26 
Cent. Aguirre Sugar ‘Cos.. $1.50 Q Apr 1 Mar. 24 
Chicago Pneumatic Tool..$1.25 Q Apr. 25 Apr. 15 
Cities Service -- % M May 1 Apy. 15 
(in common stock) % — May 1 Apr. 15 
Do pf. @& pf. B . % M May 1 Apt. 15 
Do bankers’ shares. 15% M Apr. 1 May. 15 
City Investing pf... . 1% Q Apr. 1 Mar. 27 
Craddock-Terry Co. — Q Mar. 31 Mat. 21 
Dene Alliance A. Mec Q Apr. 15 Mar. 3 
“sae 1% Q Apr. 15 Mar. 31 
Cudahy Packing - 1% Q Apr. 15 Apr, 5 
Do 7 > - 3% 8 May 1 Apr. 21 
Do 6% pf..... 3 S May 1 Apr. 21 
Dic AF Products pf. 2 Q Apr. 15 Mar, 31 
Edwards (W.) Co. pf 1% Q Apr. 1 Mar. 
Eisenstadt Mfg. pf.... 1% Q Apr. 5 Mar. 25 
Elec. Vacuum — a f pf. 1% Q Apr. 1 Mar. 21 
Elyria Iron & S pf 1% Q Mar. 31 Mar. 26 
Equitable oft. pide Cor.$1.25 Q Apr. 1 Mar 18 
Do pf. .. 1% @Q Apr 1 Mer. 18 
4 Inv. Co., Concord, 
ae, canna : SOc Ex. Apr. 1 Mar. 15 
be an .We Ex. Apr. 1 Mar. 14 
Farr Alpaca : ; va Q Mar. 31 Mar. 20 
Francisco Sugar 1.50 a Apr. 1 Mar. 10 
Garland 8. S. pf. .3 Mar. 25 Mar. 21 
General Fireproofing 3c Q Apr. 1 Mar 
i. sctweteneenesa ..45¢ Ex. Apr. 1 Mar. 23 
Gilchrist Co. The Q Apr. 30 Apr. 15 
ee Tex. Mills (Cal.) 
Mh. csstec ‘ 1% Q Apr. 1 Mar. 20 
Grace Sec. Corp., " Rich- 
SD nandces kes ‘ 2 Q Apr. 1 Mar. 20 
Do pf, via . 1% Q Apr. 1 Mar. 20 
Great Lakes 8. 8... ..$1.50 Q Apr. 1 Mar. 20 
— Lakes Towing. -- 1% Q Mar.31 Mar. 15 
AVF . 1% Q Apr 1 Mar. 15 
Heath (D-C.) & ‘Co. f.. 1% Q Mar. 31 Mar. 29 
Hibbard- Seep er-Bart. Co.35e M Apr. 30 Apr. 23 
Do Bie M Ma May 21 
Do 35e M June 25 June 18 
RE Meee ..20e Ex. June 25 June 18 
Hibernia Securities 5 A Mar.15 Mar. 10 
SP peeerere ; 1% Q Apr. 1 Mar. 26 
Hovey (C. F.) Co. pf 1% Q Apr. 15 Apr. 1 
Hussmann =. L.) Retr. + 82g Q Apr. 1 Mar. 20 
+ Sash & Door 37%ce Q Apr. 1 Mar. 20 
caeeeeniacéeeds - 1% Q Apr. 1 Mar. 20 
sadten” “Motoc cle pf.... 1% Q Apr. 1 Mar. 20 
Indus. Acc. Corp. Ist pt.. 1% Q Apr. 1 Mar. 23 
3 eae $2 Q Apr. 1 Mar. 23 
Int. Harvester .......... 1% @Q Apr. 15 Mar. 29 
Kalbdfiesch Corp. pf...... 1% Q Mar. 31 Mar. 11 
Kawneer Co. (In.).. ..62%c Q Apr. 15 Mar. 31 
Laurentide Co. .......... 1% Q Apr. 3 Mar. 19 
Lawyers Mortgage ..... 3% Q Mar. 31 Mar. 23 
Lion Oi! Refining. 0c Q Apr. 27 Mar. 31 
Lioyd’s ist mtg.. ioe ke Q Apr. 1 Mar. 20 
Lowenstein (M.) & Co. pt 1% Q Mar. 30 Mar. 30 
MacAndrews & For .i5e Q Apr. 15 Mar. 31 
_ eeeeesces «eeeeee IM Q Apr. 15 — 31 
Magma cinetneadic Tic Apr. 15 ar. 31 
7 e ‘—. 77 & Moore, > 
etdeee - 1% Q Apr. 2 Mar. 31 
McCaskey Reg. Ist pf 1% Q Apr. 1 Mar. 22 


and ‘Awaiting Payment 


Pe Pay Books 

Company. Rate.riod able Close. 
McCord Rad. Mfz., A Tic «6Q) CA 1 Mar. 26 
Mexican Invest. pf  § S Ap 1 Mar. 20 
Mo.-Illinois Stores 20c Q Apr 1 Mar. 20 
Mortgage Bond Co 2 Q Mar. 31 Mar. 22 
Murray-Ohio Co. pf 2 Q Apr 1 Mar. 20 
Nashua G. & C. Paper pf. 1% Q Apt 1 Mar. 20 


Nat. Cash Reg. A (in.)..75¢ Q Apr. 15 Mar. 30 
Nat. Casket »-$1.50 8 May 15 Apr. 25 
Sk Pe -+++- $1.75 Q Mar, 3 Mar. 18 
Nat. Refining pf . 2 Q Apr 1 Mar. 15 
—_ Steel Mic Q Mar. 31 Mar. 20 





E . 1% @Q Mar. 31 Mar. 20 
foo radford Oil 12%c Q Apr. 15 Apr. 1 
No m. Car new no par 
stock (No. 1).. 41.6c Ap! 1 Mar. 22 
Onondaga Silk pf Q Apr 1 Mar. 25 
Otis Elev. com. & pf.... % Q Apr. 15 Mar. 31 
Overman Cushion Fire 31,50 Q Apr 1 Mar. 18 
* 1% Q Apr 1 Mar. 18 
Do pf. -- 1% Q July 1 June 18 
Packard Motor Car ..50e Q Apr. 30 Apr. 15 
Pedigo- Weber Shoe 374%4c Q Apr 1 Mar. 24 
Penn. Salt Mfg - 24% Q Apr. 15 Mar. 31 
Prairie Pipe Line -..§2 Q Apr. 30 Mar. 31 
Regal Shoe pf --- 1% Q Apr 1 Mar. 20 
Richman Brothers $1.50°Q Apr 1 Mar. 25 
Safety Cable $1 Q Apr. 15 Mar. 31 
St, Louis Nat. 8. ¥ 2 Q Apr 3 Mar. 28 
Sayers & Scovill Co 1% Apr 1 Mar. 20 
= oebboces S606eees 3% rk Apr i Mar. 20 
pf. 1% @ Apr 1 Mar. 20 
Securities Investment G2%c Q’ Apr 1 Mar. 21 
pf. ee ; 2 Q “Apr 1 Mar. 21 
Buiberti Rubber pf.. Q Apr 1 Mar. 20 
Sieloff cking .... . Apr 1 Mar. 20 
Shannon Steel Hoop ap Q Apr 1 Mar. 25 
Smith (H.) P. Co. p y Q Apr. 20 Apr. 10 
Smith (¢ Cc.) & Corona 
DT cctastucees We Q Apr 1 Mar. 20 
Do 7% ff. (2 mos.) .-1 1-6 Apr, 1 Mar. 20 
— wemerenien ..+..23¢ Q Mar. 31 Mar. 20 
1% Q Mar.31 Mar. 20 
Steel Products 3 Apr 1 Mar. 20 
Stone (H. 0.) & Co. $1.25 Q Apr \ Mar. 15 
Do pf. 1% Q Apr 1. Mar. 15 
Syracuse Wash. ‘Machine. 75 Q Apr 1 Mar. 2 
Do (1-50 share stock) - Apr } _ 20 
‘ _ eee 2 Q Apr 1 ar. 20 
Textile Banking ae 2 Q Apr 1 Mar. 26 
Texon Oj] & Laid. oud Q Apr. 24 Apr. 14 
Do 15 Ex. Apr. 24 Apr. 14 
Trumbull-Cliffs Furn, of 1% Q Ap! 1 Mar. 20 
United Equities Corp. .$1 Q Apr. 15 Apr. 1 
U. 8S. Ind. Alcohol pf 1% Q. Aj 15 Mar. 31 
U. 8S. Radiator . 35c Q Apr. 15 Apr. 1 
Do pf. o« - 1% Q Apr. 15 Apr. 1 
U. 8. Rayon Corp, pf....$1.75 Q Apr 1 Mar. 20 
Univ. Leaf Tobacco pf 2 Q Apr 1 Mar. 22 
Univ. Pictures Ist pf $2 Q Ap 1 Mar. 21 


Westinghouse Air ake. $1.50 Q Apr. 30 Mar. 31 
-25c Ex. Apr. 30 Mar. 31 
Whitman (Wm.) Co., Inc. ; 
-- 1% Q Apr 1 Mar. 16 
White itaaie Ol & iis. "'s0e’ G@ Aer os Eat: 6 


Willys-Overland pf once ea @ Ams 1 Mar. 2 
Winnsboro Mills os : Q Ap 1 Mar 25 
1% Q Apr. 1 Mar. 25 


= of? it pe 





DIVIDENDS 


cemmeene, PAPER COMPANY. 

ew York, March 

The Board of Directors have declared > pa 

———— dividend of one and three-quarters per 

cent. %%) on the Cumulative 7% Preferred 

Stock ps this Company, and a regular quarterly 

dividend of one and one-half per cent (14%) on 

the Cumulative 6% Preferred Sto k of this Com- 

pany, for the current quarter, payable April 15th, 

aoe 5 ag y KN a the close of business 

ecKks W n 

books will not close. 7 

OWEN SH 





EPHERD, Treasurer 





a) 
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Week Ended Bond Sales, Prices and Yields Saturday, March 20 




















ee a ee MMe Sirostieote eS oe ‘S 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET R ED ISSUES PERCENT 
90 — — po 5.2 4 r > —--~ - - . 
| | 
| asl jaa 5.0 
at, | | 
86} 4 + 4 4 + , i , all PAL! + } i 4 4 | 48 
| - | 
¥ | 84 esey ee ea | 46h. : a 16 
Mean” | (* PAG, 
an | 5 * 
| 82x} —4 2 | 44 best exiex xt == 7 
| | | | 
80}-—} t ‘80 | 42 AZ 
| | | | 
“ | 7al 4 | 
76°TAN FEB MAR APR MAY JUN JA AUG SEP OCT NOV DEC JAN FEB MAR APR WAY JUN JUL AUG SEP OCT Nov DEC 78 | 40°cAN FEB WAR APA WAY JUN j APR MAY JUN JUL AUG SEP OCT NOV DE 





- ee hie et Aes Weeates 925 1926 


BONDS (PAR VALUE) NET YIELD ANI NEW ISSUES 
Week Ended. -— —-Same Week—_—_——, Vee} ——— etait eae 
Mar. 20, 1926. 1925 1924. . “4 : — het 


Year to Date Last Year 
Monday ee . - $10,284,500 $13,354,000 $12,023,350 Average net yield of te higt 

Tuesday : ; ca pene oa 8,580,100 14,374,500 10,369,900 priced bonds 1.490 4.443% 4.530 
Wednesday dk .... 10,109,500 14,269,000 13,367,289 New security issues $59 1,926,000 $1,111,484,000 $1,159.448,613 
Thursday . nae a , ‘ 8,718,800 12,648,100 15,415,150 
Friday ©. aah ae 8,744,150 15,291,300 17,742,550 AVERAGE 40 BONDS 

Saturday eee ‘ : 5,532,000 6,457,500 12,141,900 


Total week...... $51,969,050 $76,394,400 $81,060,139 ; Close. Cth 
Year to date.......... 725,904,150 909,286,300 788,245,354 | Mar. 16 86.64 86.2 9 


Monday, March 22 8,929,350 12,254,100 19,671,500 | Mar. 16 86.54 86.27 
Tuesday, March 23... 8,378,300 12,123,200 16,749,750 Mar. 17 26.45 86.24 . 


Wednesday, March 24 10,927,300 10,926,800 10,623,500 | aya, 18 aa ae 
BOND DEALINGS IN DETAIL ; 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGH ‘ND LOWS 
Week Ended Same Week—————_- Hig! High 
Mar. 20, 1926. Mar. 21, 1925 Changes. #1996 87.08 F , 79.05 June : 
Corporations $35,917,500 $54,728,000 $18,810,500 1925 85.44 82 36 me 
United States Government 5,250,550 9,032,400 3,781,850 | 1924 82.46 é 89.48 Jan 
Foreign . 10,775,000 12,445,000 1,670,000 1923 7 75 89.18 Nov 
Cir ... ; 26,000 175,000 : 149,000 1922 82.54 Aus 57.62 Nov j 
State . * 14,000 14,000 1921 76.; 67..5¢ 89.42 Feb De 
1920 73 92.31 Jan 











Total ie $51,969,050 $76,394,400 $24,425,350 ‘To date 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 20, 1926. (Total Sales $51,969,050 Par Value.) With Closing Prices, Wednesday, March 24 
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UNITED STATES GOVERNMENT BONDS Range, 1926 Net 
(Figures after decimals represent S2ds of High Low st Ch'ge.Sa ' Hi i 1 Cl 
per cent 102% 101% GERMAN 7 | N ISSUES 
Range, 192s Net Wed.'s 97 94 Germ Cen | 
High low High Low Last Ch’'ge.Sales.Close, 98% 95 Germ Gen | ~ s or S53 
wis 99.19 L 1932-47 101.5 +.2 40 8101.8 119 117% Gt Brit & | 10% 103 
ae 101.00 99.13 101.00 1 ; 1% 104% Do 5%s - | 1G. 8 8 8 
101.15 100,00 Li 32-47.101,15 1 47 2 91 Gt Con El , | , it 1u 
100,10 99.21 > 100.4 $ 6 S54 Greek Govt ; | 4 104% 104 
102.16 101.21 7 » 102.5 : ee | > “ on 
146.30 100.17 2 » 100.2 984 95% HAITI 6s, | ‘ (K 100 
100,26) 100.15 > * 100 24 6 79 «Holland Am 6s, 1947 2 ‘ 2 Wit, 1018 1 
ws 1 88% 87 Hungarian Con Mun7s, i HOS, L065 10% 
101 3 7 1945 receipts 88 87% 87% ‘ 44 j " m4 OO, 
We %4 Hungary Ts, 1944 96% BE GAY f j 43 U Mn 6100 
5 108 17s TON 4 > j 
: - 100% 99% IND BK, JAP, 6s, ‘27...100% 100 100% + = 1044 103%, 104% 4 . 
. « % ‘ . o> ‘ oat « Q ' 4 ae? 
104-12 102.28 T 104,00 104.00 m8 94%, 94% Italy 7s, 1951 04% 9414 O4 j i of YS w% 07 
100.17 100,14 Treas 2%s 100.14 100.15 ole 87 &% JAPANESE 4s, 1931 86 «BD | ‘ oe ies . 2 
= —__—- v4, 92% Do Gs, 1954. 94% 93% 7 103. 103 . 
Total sales $5,250,550 110, 100 Jurgens (A) 6a, 1947...109 108 108% 4% 103% 104% 
} ‘ 
. ’ 87% 86% LOW AUST H E 6lgs,'44 86% 86% 86 i 40.1041 103% 1044, 4+ \% 
FOREIGN SECURITIES RUM, 82%, Lyons City 6s, 1924. RT 84 84 ‘ @ | 197 a6) a 4 i 
Mt, 91 ALI MONT STL 7s, 1955 91% 91 91 ve Ses PE , | we ae” nae - 
1a) 96K Argentine 6s, 1957, A 1 994% 99! 99% ie po. « MARSEILLES CY 6s,'34 on +d : - j . 5 aa : = 
v oo) 95% Do 6s, 1958, B YR% YRYZ YR& Ww RAG 34% 28% 4 Mex Irrig 4 assntd ; (VA : , i s oa 100 
“ OG tbo 6s, June, 1959 98% WRIA ORK OR es > 1 . assented : | x (4 4 
” 95% Do ts, Oct, 1959 WR , 98% + OR% ‘asst, large = | ; : 
102% 101% Do 7s, If 101% 4 101% 11 . 24 i es 3000 
88L, 85 Do 5s, If - 1% 23 Do 6s, 1933, asst,small 41 
8 91, Australia Comwith 5s 1S8 7 s Do 4s, 4, 25 ) 
w2u%. W414 Austrian 7s, 1943 4 13R% 100 Montevideo 7s, 2 88 ; | ‘ ° 2 
NETHE Rl. ANDS 6s,°54.1044 103% 108% , 74 i uy Ow 
1103 >» 109% BELGIUM s, 1M — % 77 Do 6s, TOT = MEH 10 4 | 0 9114 OL OL, 
§ XR Deo 7s, 1957 1% 278 Nord Rai oe ays 6%s, "U0. 80% 80 HII } 395% 9% OF 
Do Ss, 1941 % 36 Norway ts, 1943 101% 101 101% ; I. 102% 1OzlE 12% 
tiles, 1949 1 “9 Do 6s, 1944 101% 101 101 ' 95 40 90% (Hi 
6s, 1955 % 261 Do 6s, 1952 101% 101 101% 4 . 8 “iy NG, Rly 
. 4 gen City 6s, 1940 ‘ . Do 5'%s 96% OF HE 12 ‘ ’ 8T 87 57 
WS) «11S —_ Ss, 1945 114% 113% 113% t 44 OR 1E NTAL DEV 6s,°53. 89 BR RS% + " $ RE SS SN MS 
8 86% Berlin City 6%s. 1950 87% ST ST% #1 101 98% Oslo City Gs, 1955 100% 100 100 ‘ - i 85 R) s 
. wR 107 Jerne City Ss, 1945 107% 107% ‘07% + % 16 ~ ae a i ea ‘ @ 928. 100 o%, 100 
100 96% Bogota City 1945 994, 98% 994 20 103 100% PANAMA 5s, 1955. :: 108 12 ‘ 103 t+ % ; 44.1083 103 1028 
4 101k , Bolivia 8s, 1947 1 19% AMlg 7a 78% 76 Paris-Lyons-M Ry s,'58 77% 76% 76% ® Ne 1, 89% OO 
6%, 82% Bordeaux City ts, 1934.. &5 83% NB s5 1% 20 87% 82% Do 7s, 1958 .-. 86% 8 864 ' $s j 
1M 101% Brazil 8s, 1941 102% !02% 102% % 4 86% 84 Paris-Orleans Ry 7s,’54. 86 85% Sy 
107% 105% Do Ths, 1952 107 #107 «107 oy 102 100% Paulista Ry 7s, 1942 102 101% 101% M 10 i 
4 89% Brazil Cent Ry 7s, 292% 1% 1% % 178 nis 99 97 Peru 7s, 1940 98 97 oR + % 27 8 ‘ 
96% 4 Bremen State Is, 4 94% 94% % in coy 105 «(102% «=Do &s, 1944 102% 102% 102% 1 
rt 7% Buenos Aires 6%s 7. 1 my 100 % > 3 . 68% 67% Poland 6s, 1940. 68% 68 OR A oe] 
. 91 SS Do &s, 1950 P 89% 89% ROY 4 215 RS X 
99% CANADA 5s, 1926 W% YU% —- &% 2 : = te oe% Prenton ay ee ar 100% 100%, 1004, + 1 
Wy Do 4%s, 1936 US 98% R% aR WK of 4% rague E (Gre ater) ity a a , ne e 
101% Do 5%s, 1929 Wi2% 162 «102 % 205 102% Ts, 1952 tee US Vile YS s + 
- Wi% Le Ss, 1931 $021, 101% 102 + % “) 102 114 lit QUEENSLAND is 41..111 110% 110% 2 
104 102% Do is 952 18% 102% 104% + % 118 103% 108 1h4t, Do Gs, 1947 105% 104% 114% Me lt $e 
103% 101% Carlsbad Xs, 154 102% i 2 9% SD% RIMA STEEL 7s, 1955.. 90 9% &8Y 4 " 
seen tess Cue Aa, Seas oo fone coeee: . 192 Hi Rio Gde do Sul 8s, '46..102 100% 162 — uy 1 , 
100% 107% Do se, 1941 ey coo ones 0 10842 | 101% 874 Rio de Janeiro 8s, 1946.1011 100% 101 58 M4 
10% 108 Do 6s, 1046 10S 108 1U8'4 ' vo 107% iy 9 Do &s, 1947 101 TO 1H, 91 
my 100% to 7s 42 101%, 100%, 100% Fa 8 1a pa Paar “fs et — ag e bY, - 4 " 1 
os 3 4% chil Mite Rank 648,57 96% 86 96% % 74 6% 15% 14 Kotterdam ts, 194. 105 © 1041 105 F i 
47% 45 Chinese Gvt Rys 5s D1 45% «45 45 iy 4 4414 WHR 100% SAO PAULO CY 8s, °52.103 12% 104 ? ‘ 1 
130% 110 Christiania Ss, 1945 10 6110) «110 + 110 1414 102% Sav Paulo State 8s, “36.105% 105 105 s ss - ) 8," 1 
101 4% Do ts, 1954 1, YO Hi, M " ‘ 104% 101% Do Ss, 1950 103 «104 r 
100% 99% Colombia t%s, 1927 104, 100 1H eK 12 96 92% Saxon Pub Wks 95 YW, . 4 NF ) 
1%, 9 Copenhagen Tel 6s, “O.100% %% 100 - LW 4 90% S86 Seine (Dept of) 7s, N7 RT ! 5 " 4 4 { ‘ . 
mi, 984, Copenhagen 5%s, 1544 oN Rie 9 - % 45 98% 85 83 Soissons City 6s, S4 4 ‘ ¢ 19 
4 ow 95% Cordoba Prov ts, 1842 97% 97 N7 vA Ww mi% 4 #1 Serbs, Croats > 1 4 , 
103 «4% Cuba Js, 1944 101 Wo 6101 6+ UOMO venes &s, 1962 9 2% 1 Q 
1 SA%, Do > 1944 90% ROR GOK y it 1045 1044, Sweden 6s, 1939 104% 104% ‘ 1s 5 “ 9 1 ; Pa 
103) 100%, Do , 19538 102% 102% 102% 6 73 1 108% 101% Do 5s, 1954 102 «108 " - 192 4 @ 
1 «698% OD Sa, 19 98% 981 ’ Mw fi7% 116. Swiss &s, 1940 116% 116% - % 1 
102% 100% « spachoutovatce Ss, 1951.102 ‘01% a + 4 LOT 1054. * Do 54s, 1946 104% 105% m 13 ¢ 2! ‘ 
> ’ 3 4 =f, 1 ° 
pt a ~ Th Wag 1945 ou ee yi try 7? 196 — o » TOHO ELEC P 7s, ‘55... 91% 91% 91% 4+ \& i4 he g , 
‘ a ven yes, 1947 — a 70% % Tokio 5s, 1952..... 7) 6 68 hs $ ; P 1 R 
i 98% 97% Tokio Elec Light 63,28. 981, 98 98, + ~. 197 ‘ f 
111% 110% LYANISH MUN 83s,A,'46.111 110% 111 i4 101 99% Trondhjem 614s, 1944...10014 100 100% 4 1 
12 “ie ‘ Do ks, B, 146. a 110% 110% 24 97% W% Tyrol Hydroelec 7%s,"55 97% 97 97 ‘ ; " 
103% 2% Denmark tis, 1942 03% 102 5 62 ax . .-2 © come «4 
one 93% Dominican 5s, 1942 984 % 38 S. Seer 6 8 Coe Ss. ee — . it 
10514 103% Dutch East In tis, 1947.104% x 4 92% wu Upper Austria 7s. 145. pot s 1) re bos = . 
105% 103% Do 6s, 1962 f 87 111 108% Uruguay 8s, 1946 11% } 1950, a1 % 1% ( ’ 
103% 102% Do 5%s, March, 2% 102% 102%, 3B 102% 110% 107% ZURICH 8s, 1946. LORY 4 8 Co ne 1% M ’ 
gt, 102 Do 5igs, Nov ¢ 2% 102% 102% " 102% 1945 1021 02% ‘ 
NEW YORK CITY ISSUES pe aaa » a 
1% 105% EL SALVADOR &s, 48. LOGS 1Glg 106%, 76 O6 Ry 88 36s. Mav a4 .. S8% 881, BSI “ ‘ ) j o \, 
89% 85% El Pwr Ger filgs, 19). RO RB 88% $i 881, oR 97% 4s, “eon” ‘ a N% 97 . 4+ ‘ 2 K ) { 60 oR arm + ' 1 
- 98 97% 4s, 1958 n7 97% TY i . oo VT he 
vo AT% LAND fis, 1945 8S 87% 88 ot 87 1% 100% 44s. 1964 we : 101% 100% 101% + : ’ 5 2 + ot a ; s ’ 
984, 95% Do 7s, 190 97 96% 96% % 41 De 101 100 4%s, 1960 .... 100% 100g 100144 +! - oe 
y 92% % Finnish Munic ti%s,A.°54 914, 90% 0% % . 103% 104% 414s, May, 105% 105% 10514, + % 937 i 100% 1H, “ 
92% W Do 6%s, 1954. 90% 90% 90% % Ill 91 105% M4 4u Nov., 1957.. 105% 195 10% + % 1%, 1 1933 4104 04% 4 ‘ 103 
93 88% Framerican Ind 7is,'42. 90% 9) 90 1 12 B84 105% 104% 414s, 1963 : 104% 104% 104% 4+ % ! 7s,'42 1 = Ny % 8 914 
103% 100% French Govt 8s, 1945 103 «1021 - % 25 100% 105% 104% 4148, 1067 ; 1050«105—~=O«105 + $ 78,42 103%, 104 4 \ a 
| 99% Y7% Do Ttys, 1941 98% 98 8 % 336 97 —— 1% fies, 1954.. 93% 93% 931 vA 13 93" 
bt | 87% Be 7s, 149 - RO% RR RRY % 420 R7'4 Total sales . F £26 01 ) Wy 98% 28 > RK, 
a? ar a +. 
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Wed.'s 
Ch'ge.Sales.Close, 
" : 

MS | OLIT% 
lo 82% 
6 1 

47 
2 108% 
3 
17 
oo 86100% 
18 70 
2 
» 110 
32 bt 
il 
366 AB 
7 
3 #1 
RS 944 
127 985, 
s wm 
3 10B 
1183 144% 
a 
1 
1 
191 TWhhe 
| Pr) 
92% 
78 
3 
3 92h 
37 99% 
wo Oy 
144 T4% 
is 
1 
78 th 
1 
20 «108% 
t 
3s 
28 
6 
4 417% 
14 82% 
34 
114 47% 
1 
25 47's 
30 
se | —— 
Ww 47% 
13 
28 47% 
na 
41 - 
4 19 
x 
" SH 
3 
3 
2 
% HOS, 
1 
0 1018 
7 105 
6 
210 71% 
2 
270 RY 
1 
3 
1 . 
Ww 103% 
38 
30 87 
12 
1 4% 
39 «100% 
45 
a>) 6«108% 
1 R3% 
270 «106% 
2 104% 
12 «6m, 
1 
By 
1 
1 
4 
126 «NWN 
2 
21 «102% 
33 «(1064 
q & 
98%, 
6% 
took 
1 


pate 


+ 


+ 


po 


+ 


Range, 'i2t 
High Low High Low Last 
117% 114% Can Northern 7s, 140 11% 115% 115% 
118% 117 Do 64s, 146 118 117% 117% 
97% 96% Do sige, 1955 97% OF 97 
. s% Can Pac deb 4s, perpet 82% SI% 82% 
108% 107% Caro, C & Ohio Gs, 1952..10T% 107% 107% 
90% 6 Cent Foundry 6s, 1951 8 ica 16 
106% 101% Cent Dist Tel 5s, 1943 103% 102% 103 
103% 102% Cent of Ga con Sa, 1945. 105% 103 113% 
104% 101% Do 5%s, 1950 104 «198% 108% 
104% 13% Do Ist 5s, 1945 14% 14% 104% 
103% 1024 Do 6s, 1929 102% 102% 102% 
101% 100 Cent Leath « f 6s, 1945..100% 100 100% 
73 sR Cent N E 4s, 1961 7o% 70 7T 
98% Cent Ohio 4s, 1990 oR oR 
108% 108% Cent of N J 5s,'87, reg... 108% 108% 108% 
91% 88h Cent Pacific 4s, 1940 p> fo 90 
97% 6% Do 3%s, 1929 7% 96% 9T% 
1% 97% Do Ss, 160 ° Wh, aOy «298% 
89% 87% Do TS Line 4s, 1954. 80% 88% 884 
117% 115 Central ‘Steel Ms, 1941....117% 117% 117% 
94% 92 Ches & Ohio gen 448.92 o% 25% 4 
9% 97% Do 4%s, 1930 on 4% 98 
101 100% = =Do ref Se, 1920 101 «lO «1 
104 102% Do consol 5s, 1939 14 «=108% 1 
1504 1244 Do conv 5s, [46 148% 142% 145% 
87% 86% Do Coal River 4s, 1945 87% 87 87% 
87% 85% Do R @ A Ist 4s, 1V89. KTH RTH ST 
84% 82% Do R & A 2d 4s, 1980 R4 s4 84 
HRM ao hi & Alton ws 197) a7 iy 5% 
Mis Ot Do ctfs . 53% «3% 53H 
oS 90% Chi, Bur & Q gen 48,58. 92% 92% Y2% 
404% 102% Do ref 5s, 1971........104% 104 104% 
sé 83% Do Il Div Beas, 19. & 1% 4% 
93% 91% Do Ill Div 4s, 149 92% 92% 92% 
100% 99% Do Neb ext 4s, 1927...100% 9% 99% 
my Do registered 90% 9% 19% 
tr 49% Chi City & Con 5s 53 a oD. 
73% Chi & EB tll gen es, 76 75 Th 
sone m% ChiG L & C 5s, ...101% 101% 101% 
100 100) «Chi & Erie 5s, 1982, reg.10) 100 100 
68% 4% Chi Gt Wn 4s, 1959 67% 6% 66% 
79% Chi ind & L 4s, 196 79% 79% 79% 
% 87% Chi Ind & Sou 4s, 1936. 9 oO m 
108%, 1034 Chi, Ind & L gen ts 66. 108% 10TH TORY 
101% 100 Do ref 5s, 1947 or 61m 101 
112% 111% Do ref 6s, 147 m2 0«2192~CO«*WE: 
sm 92 Do gen 5s, 1966 6 Ow % 
62% 447% Chi Mil & Pug Sd 4s,'49. 48 hy 48 
52% #48 Do ctfs is 48 48 
82% 81 Chi, Mil & St P 45,'89.. 82% 82% 82% 
53% 47% Do 4s, 1925 o «we 48% 
na 47% Do ctfs 418% 48% 48% 
53 18% Do 4s, 1984, ctfs 49 8% 48% 
53% 1 Do 4s, 1934 49 ny 49 
92% % Do gen ts, 198v 1% 11% 915, 
53% 48 Do cv 5s, 2014 199% 48% 48% 
33 47% Do ctfs 1% m4 isa 
53 48), De 4%es, 1952 Mh, 
30 17% Do etfs 8% 484 48% 
105 102% Do 6s, 1934 14% 104 «104 
ay " Do ref #%s, 2014 uM) 419% 
53% 18% Do ref é%s, ctfs, 2014. 50% 8% «449% 
MA Chi & Mo Riv 5s, 1926 my A Mm 
8% 85% Chi & N W gen 4s, 1987. 87 8686 
SA 85% Do stamped St NS ‘ 
Ss 85% Do registered So RH 55 
= 74% Do gen 3%s, 1987 76% 76 76 
7% Do ext 4s, 1926 10% 90% 
rere 10os Do deb 5s, 1933 100% 100% 1005, 
102% 5 Do ref 5s 237 101% 101 101y 
wsit&t Te gen Se. 1987 1K 1 1M 
1084 107 Do 7s, 1930 108% 107% 108% 
113) OT9T% De @%s, 1956 112% 112% _— 
Si! 7) «Chi Rys Ss. 1927 ray 71 7 
84% 4% Deo gen 4s, 1988, reg... S4% S4% 4% 
a7 a 6Chi, RI & Pac gen 45,88 86% B5% Ri 
88% AT% Do ref 4s, 1954 2 bu 
105% 14 «Chi, St L @ N O Sa 51.104 1 104 
a) 2a Do Mem div 4s 1951 soy 86 | (BOY 
102 «11% Chi, St L @ Pit Ss, “32.02 12 2 
104% 102% Chi, St P, M & O 4s, "30.1034 102% 103% 
100 os, Do Ss, 1930 . 7% iy 9% 
814 78 Chi, TH « 8 E inc 58,60 78 TS 78 
oo &7 Do ref os, 1960 88% 87 RTy 
103% 102% Chi Union Sta 5s, 1965 103 — 12% 
95% MK Do %s, 1965 SLY 95 
102 100 De Se, 1044 100% 100 100%, 
118% 115% Do 6%s, 1065 118) «117% T1T% 
104% 100 «Chi & W Ind 5%, 114i2.104% 108% 1H 
Ly 81 Do con 48, 1952 s4i% 83 Sa% 
100% 106% Chile Cop col tr 6s, “32. 107% 106% 106% 
104% 102% Cin Gas & El 34s, “61. . 104% 104% 104% 
103% 102 De Ss, 1966 tee 12 6102 
83% ot om, bf & M 4s, 1901 82%, 82% 82% 
So c 7 & St L. gen 49,03 85% Ky Sy 
103% iO0N ‘De ‘<. 1928 . Lig 103 NO 
107) =—105 Do ref 6s, iti 104, DO 10g 
1034 102 Do gen Ss, 1993 103% 103% 108% 
99 97% Do deb 4s, 1931 9 8 9o8y «99 
102 way Do ref Ss, LD, 1963 wl io O01 
85% 834 Do St L div 4s, 1900.. 34% S44 MH 
102 101% )«=—Clev. L. & W Sa, 1933..102 lie 102 
103% 100% Clev Un Term Ss, 1973. .102% 102 102 
108 10654 Do S%s, 1972 1OT% 100% 106% 
& 83% Col Industrial 5s, 1054 SS 85 BS 
93% 91 Col Fuel & Iron 5s, ‘43. 92 91 91 
oo 98% Col & South ist 4s, “2 O8% OS% USK 
97% 95% Do ref 4%s, 1935 064, 964 96% 
101% 100 Col Gas @ Elec 5s, 1027. 100%, 100 1004 
101 1 Deo stamped 100% 100 100% 
100 904 Columbus Gas 5s, 1952..100 100 100 
100% 98 Com Cred « f 6a, 34,ctfs. ct) 99 
105 1024 Comwith Pwr s f tis, 47.104 1024 104 
92% S6% Comp Az Antilla 7%s,' 30. 92 91% oy 
106% 104% Comp Az Bar Ts, 1937 W4s Hs 104% 
106 104% Comp Tab-Record 68,541.10 105 105 
92 9% Conn R & L 4%, 1951.. 90% 90% 90% 
2% Ww Do stamped .. o © 8 
195% 102% Do ref S'ys, 1997 105% 104 104% 
86 81% Con Coal of Md refSs, 0) R3% Mi 
101% 97% Consumers Pwr 3s, 1952..100% 9 9% 
105% 104 Con P & L ref GMs, 1943.104% 104% 14% 
2 73% Con P Baf Mills 645,448 8) 80 
85% 82% Crown Cork & § 6s, 142 83% SSG SSK 
109% 108 Cub-Am Sug col 5s, “31.108 1084 TORY 
oN, Cuba Co ev 6s, 1935 OL, wo O54 
os% 914% Cuban D Sug T's, 144. 06 oy Oy 
96 93% Cuba C Sug deb 7s, 1950. H% ws 
100 97 Do deb Ss, 1930, stpd. , vy 
#24 Cuba Northern ts, 1966 Oy 8% By 
107 105 Cuba R K Ts, 1956 106% 10H 106% 
9s 38& Do Ss, 1952 93 92% 92% 
102% 100% «Do col trust Ss, 1935. 101% 101% 101% 
oO 03% Cuyamel Fruit Gs, HO. Diy OF 9I% 
93 90% DEL & HUD ref 4s, ‘43. 92% 92 02 
116% 108% Do conv Ss, 1935 115 «#111 111% - 
1W 10 Doo 7s, 1930 . 108 «#6108 «108 
105% 102% Do ref S%s, 1957 105% 104 104% 
96 94 Den G & El ref 5s, 1951. 06 95% 85% 
0% 93% Do ref 5s, 1051, stpd.. Hy Wy 15Y 
91% SY Den & RG con 4s, “36. 91% 91 91 
88% 8% Do con 4s, 1936 874% «ST 87? 
oR% Loo imp Se, 1928 98% O8% GRY 
Ty, 4% Den & RG West 5s, SO. 67% HR 
bY Ss Des M & F D 48,35, ctfs 45 43 43 
O% Dery (1) G) is, M2 eit 87 87 
102% 101% Det Edison ref 5s, 1940. 102 2 ie 102 
108% Do ref 6s, 140 onie 7% 107% 
101% 100% Do ref Sa, 195. 100% 100% 100% 
102% 1004, Do col trust Se, 1933 11% 101% 101% 
101% 100% Do gen ref 5s, 1049. 1014 100% 100% 
90 Det United Ry is, 1932. 06 91 we 
95% 94% Det Riv Tun #%s, 1061.. 95% 95% 95% 
97% 95% Dodge B cv deb ts, “40.. 96 95% 95% 
x Toy Dold (J) Pack Gs, 1942 gO 79 79 
106 99% Du Pont Pwdr i%s, ‘36.106 105 105 
62% © Dominion | & 8 Ss, ‘30. OH GOH GO% 
97% 92% Donner Steel 7s, 12 oy om oF 
107 «=: 105% Duquesne Lit col tr 65,49. 106% 105% 106 
100% 104% Do col tr J%s, 1840 105% 105% 105% 
si, & bul, 8 8 & A Se, 1997 87% 87% 87% 
11) 100% «Do divisional d#, 1930. 100% 100% 100% 
108% 104% E CUBA SUG 7s, ‘37 107 «106% 106% 
1 Sp East T. V & G con 38,'56.1084 sas 1s 


Elkhorn Coal 


oa 102% El Paso 3 W 


i | 
1S 
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02 Empire G & F 
74% Erte con +, 
OT IIe Ts, 1936 
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Range, 1826 Net Wed.'s 
High Low High Low Last Ch'ge.Sales.Close. 

71% 64% Do gen 4s, 1906....... 6 oy 6 —2 “SB GH 

73% 674 Do cv 4s, Ser A, 1955. 71% 69% 64% — 24 130 HB 

74% 67 Do cv 48, Ser B, 1953.. 71% GX 69% — 1% 120 68% 
a 76 Do cv 48, Ser D, 1953. 79 V7 77 — 1% 215 7 
106% 104% Do Genesee Riv 65,°57.106% 106 1064 4+ \& 12 
106% 104 Erie & Jersey ts, 1955. .1 106 106%4+ % =2W& 
oS 96% Erie Pa col tr 4s, 1951... 96% 06% 06% Pr bs 
16060 101% FELD LT & TR 6s, ‘42. w4 103 104 1% 9 a 
95 93 Do Ist Se, 1942........ 4% & oa & i) 03% 
wy «98 Do 6s, B, 1954........ bene oF my & s bY 
ire 938 Fed Metals 7s, 193%..... 93% 03 93% - 1 3 93% 
116% 118% Fisk Rubber 8s, 1941 116% 115% 116% + %& 3 116 
v7 95% Fla E Coast 4%s, 1959.. 97 97 wT +41 2 . 
m% V7% Do Ss, 1974. eres = oom 7&—- \, sw 07% 
18 18 Do when issued. . ne . my ‘ 
100% 100 Fila, Cen & P 5s, “100% 100% 100% + % 3 
4% 5% Fonda, J&G 4% my tl oO eu — % 10 - + 
10T™ 104 Francisco Sug me. 105410655 15 - ™ mh 1% 
sO 794 Ft Smith L é ha, A sO Tk 8) + 1% W 
100% 100% GAS & ELEC OF BER- 

GEN CO Sse, 19. .. 100% 100% 100% 4+ % 1 . 
100% 100% Gal, H & 8 A Ist 5a, “31. 100% 100% 100% — % 1 . 

97% 98% Gal, H @ H Ss, 1933.... 97% % 9% +2 3 oT 
106% 104% Gen Asphalt 6s, 1939...106 106 106 +1 3 +. 
162% 100% Gen Refrac tis, A, 1952..102% tes 102% + & 7 102 
884% ST Gen Elec 3%s, 1142. +1 3 . 
100% 100% Ga Car & Nor Ist 5s,’20.100% 10% 100% ‘ 1 100% 
97% 6 Ga @& Ala ist con 5s,'45. 97% 97% 87% i a 
71% #67 Ga Midland 3s, UH6.... 71 7o% Ti — % 2 - + 
106% 104 Goodrich (B F) 6%s,'47.106 105 15 — % 4 105% 
22 #121 Goodyr T & Rs f 8s,°41.121% 12 21%+ % | 121 
112% 108% Do Ss, I1941.........-+ 110% 110% 110K — & a9 «(110% 
7% 1 Gould Coupler tis, 140... 92 o1i% 914% 4+ 20 914 
#4 103 Granby Consol MS & P 

deb Ts, 1830. 104% 10) 1H — ¥% i 1m 
v7 07% Grand Rapids rt Indiana 

gtd 4%s, 141 » 0% 9K 1% 1 
103% 4% Gray & Davis 7s, INg2. . 103 102% 103 4 108% 
116 «114% Grand Trunk Ry 7s, "40.1154 115 115 — \ 12 . 
107% 106% Do deb 6s, 1056.. 107% 106% 107 + % 21 106% 
104% 101% Gt Falls Pwr Ss, 140. .14% 103% 14% + % 4 i. 
117% 110% Gt North gen 7s, 1986..112% 112 112% 4+ 4y 211 1124 
105% 102% Do gen 5%s, 1952 108% 103% 103% — % 81 108% 

95% 8 Do ref 4%s, 1961. my  Mye+ & 22 oe 
100% 87% Do Ss, 1973 — 9% 100% 4 & 126 100 
19% 15 Green Bay &€ W B etfs by 15 um — ¥% 7 14% 
104% 102% Gulf, Mob & N 5%s, °30.104 103% 108% — & 4 198% 
4% %%4 HAVANA ELEC RY. L 

POWER is, 194.... 4% a%4+ & 7 D4 

87 4% Harlem River P’chester 

is, 1054 waaiite 87 39 Nie «BT 3% 87% 
102 19% Hershey C hoc Sis, 1HO.101 100% 1004%— % 10 
100 0% House E & W Tex 58,°33.100 100 100 ‘ 238 nm 
102 101% H & Tex Cen Ist 5s, ‘37.102 102 102 + & 1 e6 

08% 4% Housatonic 5s, 37 o8& 98% O8% + 4% 1 or 
my «496% Hoe (R) Gigs, 1934...... 08 $ 9% -— Y 11 97% 
4% «91% Hock Valley 44s, 1909.. 93% 83% 9% 4+ 41 Pe 
Ay om Hud & Man ref 5s, 197. 9H HH MYE— |& 152 sh) 

2 14 Do adj Ss, 1057..... 78% +78 7s” — & 7 78 
102% 101% Humble O&R debs," #2. 102% 102 W%e+ Y g1 102% 
103% 100% ILL BELL T ref 5s,'58.102% 1024 102% — %& 92 102% 
104 . 102% Ill Central Sis, HS4....103% 102% 103% + % 10 103% 
Siw 4% «Do 4s, ‘ «+ RG — & 24 ee 
113 111% Do #%s, 3th --313 4113 ina ; 13 «112% 
93 90% Do ref 4s, 1955 92% 91% 92% — % 8 91\ 
107 105% Do ref Ss, 1955. 10614 105% 106 = ae 
101% %% Do C S L&aN j 100% 100% — % 5ST 100% 
82 80% Do L div 3%. 81% 82 + % 27 

4% Ill Stee! 4%s, 94% 95 — & 24 
104% 10st Ind Steel Ist 5s, 103% 104 + - %& 6 WH 

93 90% Do ref 4s, 1955 92% 91% 92% oe 2 T 
102% 100% Ind Un Ry 5s, B, 1965. .102% 102% 102% + 1 1 102% 
102% 100% Do Se, A, 1965. . 102% 102% 102% + 4 ° 
73% 62 Int R T Ss, 1966. .. GA 67 GTR — 1% 1H 67% 
72 462 Do stamped , GRy& «67 i%—I1 253 6 
7 4 Do Gs, 1932. ‘ 71% 70% TOK — I% s wo 
94 85% Do ev 7s, 1932.. . 91% 90% 91 % 71 
95% 88% Int Agr 5s, 1932. -. S% 93% ‘ 16 
90 82% ## Do col tr 5s, 42, stpd. 80 87% 88% %& 100 3 
73% 71 Int Gt Nor adj 6s, 1952. 73% 72% 72% % iS 71% 
105% 102% Do Ist 6s, 1952..... 4% DS 104% 
89% 8&5 Int Mer M col tr 6s, % oS Sq 
ny 93%, Int Paper Ist 5s, A, % ay 3% 
100 7 Do «a f term 6s, 1955 y 42 YRY, 
78K 76% Int Rys of C Am 5a, Ye Mee 10 
116% 108% Int T & T 5%s, “45, rets. 2 110% 110% — 14% 29 110% 
6% 62 lowa Cen Ist Ss, 1938 65 62 G2 — 1% a2 61% 
Hi% 60% Do ctfs of dep. SS HO% GOR + os) . 
23% #%9% Do ref 4s, 1951. 20% 20% 20% — 1% 4 
91% #8% JAMEST'N F & C 48,550 91% 91% 91% 4+ 1 1 
101 «100% KAN & MICH 24d 5s,'27.100% 100% 100% + \& " 

103% 102% Kan City, Ft Seott & 
ts, 102s. os sese 102% 102% + % 106 1024 

91% 89% Do 4s, 1936... aeeenke © 1% 91K — % 8 1 
100% 98% K C & Mem Bdge je, “29 99%, ° 2 
102% 100% K C Pw vrétLo hh oe imy-—- % sé i 
75% 74 K C South 3s, “i950. i% 7% e+ %& 5 
96% 93% Do ref & imp 5s, 1950. ast 9% 8% —- % 93 Thy 
86% 8 K C Term 4s, 1960. Sy + % Mm Nt 
1% 101% Kan Gas & El s f 6s," 32. 104 103% 14 + % M4 1044, 
107% 106% Kayser (J) 7s, 1942. 107% 1064, 1064 — & 28 «61084 
87 85% Kent & Ind Ter Ist mo, 

11, stamped a7 ST ST — 2 

gy 82% Do 4s, 19G1.... SDA, NOY + 6 > 
108 103% Kelly Spr Tire Ss, 1931.106 105% 106 e 17 
107 «104 Kinney & Co 7s, 1936..105,) 1065 105 5 
108 102) Kings Co El L&aP 58,37.105 103 103 . bs) 
sO 77% Kings Co El 4s, °49, sta 78 77% 77% — 1% 21 
98% 96% LACK STL 5s, A, 1950. 98% 9R BH K 6 IS 
104% 102% Laclede Gas Let of St 

L ref JS%s, C, 1953... . 104% 104% 104% 1034 
101% 1004 Do Ss, 1934 eeecee 10% 101 1001%— % IT1 101% 
101% 100% Lake E & W ist 5s, ‘'27.101% 101\% 101% e« 4 

98% Lake S & M So 4s, 1928, 99 = 9B +% 13 ™® 
81% 73% Do 3%s, 1997. 79% 79 — 5 114 -» 
97% 86% Do 4s, 1951. 97 9% — & s DOA, 
98% OF Leh Vy N ¥ 4s, pm 97% 97 97% — &% 4 
90% 88% Leh & N Y Ist 4s, 145. 90 oo 9» ‘ 6 os 
84% 82% Leh V (Pa) con 4s, 2008 844 S3Q SBR — % 19 3% 
108 «101% Leh Val R con Ss, 200.108 102% 102% — % 2 102 
4% 82 Do con 4%s, 2093.. 93% 93% 93% ° 3 3% 
101 1m Leh Val Coal Ss, '35... 100% 100% 10% — % 3 100% 
107% 105% Lex & East Ist Ss, 1965.107% 107% 107% + % II . 
87% 84% Little Miami R R 4s, "62 &% S56 8% — % 2 
1053 oy, Liggett & Myers 5s, “51.1014 10) 101% + I 1s 6102 
126% 118 Do 7s, 1944 coccceslae 28200 19057 % FT. 
100% 100 Long Is No Sh 5s, °32. 100% 100% loom; a 
99% 987% Do Ss, 1934 98% Oy BSR — % 137 
86% 4% Long Island ref 4s, 1919 - 8% Sy %& Ww 

5 Do deb Ss, 1937 My 8H + 10 - 

Lorillard Co 3s, 1951 ae 9 100 os 13 «(100 
Do 7s, 1944. 117% 117% 117% — 1% i : 
Louis G & Elec 5s, 1952. 99% 99 9myY+ & ” 

Lou & Jeff Bdge 48,°45. S7% S7% ST% — 1% 6 
Louis Cin & Lex 4%8,'31 99% 9% OP% ..- 2 
Louis & Nash un 4s, 4095 8% 8%— % 23 
Do 5s, B, 2008........ 106% 106 108% - & 21 106 
SS eee 16 105% 105% + % 40 106 
lo ref 4%s, 2003 . 97% 9T% H7%— 1 i .- 
Do S & N Ala 5s, '63..107% 107% 107% 4+ %& 11 
Do 5%s, 2008..........109 107% 107% 27 ‘ 
Do Atl K & Cin 48,55, 91% 91% 91% — % 6 oe 
Do NO & M Ist6s,'30.105% 104% 104% . 1 106% 
Do N F & Sheff 5s,'37.101 101 101 — % 1 ar 
Louis Ry 5s, 1930. 91% 9 9 —% 11 490 
MANATI S s f 7%, —_— 101% = 1% 10 
Manhat Con 4s, 1990.... $ 6%. — % 35 64 
Do 2d 4s, 2013. 0% BS st] -—83 Fs : 
Manila Elec Co is, 1942. 109 Wi, 107% — 1% 9 112% 
+Man El Ry 5s, 1953. 92 my+ %& 4 . 
Manitoba 3 D col 5a,’ ‘34. 100 10 m - os 7 
Market St Ry is, 1940. 98% 98% O8% — % 2 
Met Ed 5a, 1953. ° 99% 98% WK -— K 20 
Do ref 6s, 1952. .107% 107 107% + % DW 108 
Met Power 6s, 1953 . 104% 198% — ‘ > «108% 
Mich €ent 4s, 1929. 98% 97% 97% — % —122 ow 
Do 4s, 1940. . 92% 92% — %& 1 
$ Do J, L&as 3s, 1951. 79 7 73 ~~ 1% 3 = 

95% 92% Midvale Stl & Ord 5s,°36.9 % %%— % 89 HY 
104% 101% Mideont Pet 64s, 1940..103% 105 105 ; 138 ~ 

14% 80% Milw Elec Ry & Light 

Ist Se, Ser B, 1961.... 4% 93% 903% — | bei . 

104% 100% Do lat & ref 6s, C, “53.103 102% 102% — 1\ 20 104 
100 98% Do Ss, 151......... of wy — % 12 

oD) 7% Do ref & ext 4%s, 1931 SN ore Ss + & 4 os 

mi, 99 Milwaukee Gas 5s, 1927. 99% 99% 99% 4 KK 7 





Ringe, 1926 
High Low High Low 
bs) % Mil & Nor con 4%s, “H. 4% My 4% 
t4 61 M & St L Ist con 5s,'34. 62 ti2 62 
63% 58% # Do ctfs of deposit.... 58% S8% 58% 
23 «46-20% «(Do ref 48, 1949....... 21% 2% 20% 
89% S7% M, St P &€ 8 S M con 
4m, 29GB......00- -... S9% BOyH ROY 
90% YI% Do con Sa, 193K. my 99% 19% 
92% 89% Do Ss, 194f.... 92 91% 7% 
99% "8% Do Ss, 1938, guar 98% 98% Sy 
1044 102% Do 6%s, 1931 104 108% 103% 
103% 100% Do 6s, 1946.. 101% 101% 101% 
OR Mil, S & N W Ist 4s,'47. 80% SD%q SD% 
86% 84% Mo, Kan & T Ist 4s, 86% 5% 85% 
99% 96% #$Do prior lien hs, ioe my bl) 
5% 80% Do 4s, If -«- 82% 81% 81% 
104% 102% Do ts 1932. oi . 108% 103 «108 
95% 91% Do adj Ss, 1967....... 938% 91% 91% 
94% 88% Mo Pac Ist ref 5s, 1965. 94 93% 93% 
105 101% Do tst & ref ts, 1955°. 104% 103% 104% 
105 101% Do Ist & ref ts, [,'49.104% 103% 104% 
6 65 Do gen 4s, 1975. pitas 67% «467 67% 
100% 99% Mob & O M Div 5s, °47.100% 100 100 
06% 9% Do StL & Cairo 4s,'31. %% 96 a6 
103% 101% Do Ist Gs, 1927.. 12% 102 «102% 
102% 101% Do ext fis, 1927..... 101% 101% 101% 
101% 99% Montana Pwr 5s, 1943..101% 101 1014 
97% 96% Mont Tr ref is, 11. 97% 9T% 9T% 
91% 78% Morris & Es’x 3\%s, 2000 T9o% 7. TH, 
88 84% Morris Co 4%s. 1939. 87% 86% 86% 
80 80 Mtge Bond 4s, 1966..... 90 sO) 80 
93% 4 Murray Body ¢%s, 1934. ™ SSL SEH 
101% 100% NASH, CH & ST L5s,°28.101% 101 10) 
64 58% Nass El Ry 4s, 51, stpd 614% 60% GO, 
100% 984% Nat Acme 7%s, 4031.... 99% 98% 90% 
95% Nat Dairy Pr 6s,°40,.wiS8T 96% 96% 
19% 15% Nat Ry Mx 4ks,"57, asst 1, 16 Ifilg 
34% 20 Do 4%s, 1926, asst.. om 2 2 
22 18k Do 4s, 1977, 18 18 Ist, 
103% 1018 Nat Tube 5s, ye 03% 103% 103% 
103% 100% New Eng T & T 5S 2.108% 102% 102% 
100% 100% Newark Gas is, 100% 100% 100% 
0% Y8%NO&N E 4s, 9 95% 95 
% WX N O Pub Ser 5s, A "32. NS% 9 
94% 90% Do Se, Ser B, 1955.... 93% % 
104% 1024 N O, Tex & M ? » 
wy 164% 0 inc 5s, 1982 craton ed 
9 Do ist 5s, 1954 
86% 4 N O Term 4s, 
oS 924% N Y Central vp 
Gs Si whe deccas Hy 93% 
su 77% Do 3%s, 1997... 79% 79 
108% 106% Do deb 6s, 1935 107% 107 
RS - Do con 4s, 1998 88% x7% 
93% 92% Do deb 4s, 1942.... 93% 3 
103% 101% Do ref & imp 5s, 2013. 103 «102% 
5% 94% (Do deb 4s, 1934.. ss) 95 
79% 77% Do MC col 3%, 1998. 78% 77% 
78% 75% Do L 8 col 3%s, 1908. 77% T7% 
105 102% N.Y, C & St L 6s, 1931.108% 105 
94 bi Do Ist 4s, 1937. .. 3 
101% 88% Do 5%s, Ser B, i975 >.. 100% 100% 
101% 98% Do 3s, A, 1974. -101 100% 
4 92 N Y Conn Ry 4s. 1953. 93% 93% 
116% 115 N Y Edison 6%s, 1941...116% 116 
103%, 102 Do 5s, 1044........... 103 102% 
101% 106% N Y¥ & Jersey Ss, 1932. .101% 101% 
rd 94 N ¥ & Green Lake 5a,'46 95% 95% 
1% 04 N YG, EL H&P 5s,'48.1044% 104 
90% 89% Do i Bbc ass ces sys 
99% 98% N Y. N H&H coi trtis,'40 98% 97 
98% 97% Do ts, 1948. oa” 
OF 614% Do 3%s, 1954... oy 
7 68 Do 4s, 1956. 70 tis 
64 61% Do 3%s, 1956. 62% 61% 
71 67% Do 4s, 1935. osacee &@ 68% BBL 
82 80% Do Cons Ry 4s, 1930 82 82 82 
71 67% Do non-cv deb 4s, 1955 70 GO.) 70 
86% 854% N Y & Put Ist 4s, 1903. 86 a6 R6 
103% 1%, N ¥ & Qeens E L & P 
Se, 1930 .... -.++-101% 101% 101% 
7o% GTENY, O88 W 4s, “1992. 70% 68% 6% 
34% 22 N Y Rys temp inc 66,65 30 28 2s 
10 3% #Do adj 5s, 1942, ctf 7 7 
100% 10) =N Y & Rock B 5s, 1927.100% 100% 10D, 
102% 102 N Y & Rich G Ist 68,°51.102 102 102 
7i oN Y State Ls Ce. B,'42 77 77 77 
8 m6 Do 4%s, 37% ST 37 
81 T%NY SW mg bs, 1937.. 79 78% 7 
103% 1024 N Y Steam 6s, 1947....102% 102% 102\ 
98% 97 N Y¥ Tel 4%s, 1939..... 98% 97% 98% 
110% 109% Do deb s f 6s, 1949...110% 110% 110% 
108% 107% Do ref 6s, 1941.... -108% 108 108% 
76 #94 N ¥, W & Bos 4%s, 46. 73% 72% 72% 
101 98 Niag, Lkpt & O P 5s .TO1 100% 100%, 
106% 104% Niag Falls Pr fis, ..106 105% 105% 
102% 100% Do Ss, 1932...........102% 102 102 
% 98 Norf & So Ist 5s, 1941.. 98% 98% 
82% 77% Norf So Ist ref 5s,A,’61. 82 81% SI% 
95 90% Norf & W con 4s, 1996. 91% 90% 90% 
156% 143 Do conv ts, 1929. . 148% 147% 147% 
92% 91% Do Pocah C&C 4s,°41 91% 91% 91% 
91% 90% Do div 4s, 1944. 91% oat 91% 
100 98 N Am Cem temp 6%, 40 9B, BSI, 
106 103% Nor Am Ed 6s, B, '48. 1054 108 105% 
104% 101% Do Ge, 1952........ .108% 108 «1084 
92% 88 Nor Ohio Ry 5s, 1945.... 92% 92 92 
96 92% Nor Ohio T & L ts, “47. Hy 4 
88% 86% Northern Pac 4s, 1997.. 88% 874% 87\% 
4% 61% Do 43s, PS 63% 634% 634% 
111% 108% Do ref & imp ts, 2047.111% 110% 1 10%, 
100% % Do 5s, Ser D, 2047....100% 100% 1004 
91 87 Do ref & imp 4s. 2047 0% 8 B01 
10%, Do 5s, C, 2047 . . 100% 100 100 
100 97% Nor States Pwr 5s,A, 41 99%, 98% 88% 
106% 15% Do Gs, B, 1941.... 106 105% 106% 
76 72% OG & LAKE C 4s. 1948. 76 76 76 
14 102 Ohio Riv Edison 6s, '48.103% 102% 103% 
111% 110% Ohio Pub Sve 7s, B, °47.111% 111 111% 
113% 112% Do 7%s, 1946.........112% 112% 112% 
99% Ont Transm Ds, 1945.... 99% GO% 99% 
7% 96% Old Ben Coal tis, 1944... 96% 96, 98) 
191 99% Ont Pr N F 5s, 1943....100% 90% 99% 
101% 100% Oregon & Cal 5s, 1927. .100% 100% 100% 
97% 96% Ore Short L ref 4s, "29. 97) 97% 87% 
107 104% Do con 5s, 1946.... 105% 105% 105% 
106% 104% Do gtd con 5s, 1946. ..105% 105% 105% 
91% 89% Ore R & N con 4s, "46.. 91% 91% 91% 
86 83% Ore W RR & N 4s, 1961 85% BAR 84% 
108% 106 Otis Steel &s, Ser A, °41.108% 108% 1081 
108% 100% Do Tis, 1947 103% 108% 108% 
100 97% PAC GAS @ EL 5s, ‘42. $e 8) wer, 
O68 %1% Pac Coast ist 5s, 1946.. 93 91% 93 
100% 100% Pac of Mo 2d 4s. 1928. . 100% 100% 100% 
1 98% Pac P & Lt Ist 5s, '30..100% 100 100 
102 = 98% Pac T a. T Ss, 1952.....100% 100% 100% 
102% 101% Do -F ..-. 101% — 101% 
96% 96% Paducah & iil 4%s, "hs. 96% 9614 
112% 104% Pan-Am P&T tem 6s8,°34.107 1088 1064 
108% 105% Do equip 7s, 1930..... 106 105% 105% 
96 8 Park Lexington us. 08 - HY 95% 954 
97% — ree oy ee. 1965. 7 9% 96% 
100% 5 es 100% 100 100 
105% 1s be gon oe idea 105% 104% 14% 
9% 91% Do 4s, 1948..... 93 92% 92% 
112% 111% Do 6%s, 1936........ 112% 119% 112% 
108% 107 Do 7s, 1980....... 108 107% 107% 
101% 98% Do con 4%s, 1960.....101% 100% 100) 
82 s2 ~~ Co .% D. 1944.. 82 82 82 
8S se pe es. © 7 ee Soo. 
96% Do 4s, 96% 96% 96% 
111 10% Peo G & P a “Chi és,” 43. 110% 110% 1104 
101 G aC of C ref 


98 People's 
1947 


























..100 { 100 


5s. 
102 100 Peo & Pek Un Cs. ‘74.101 100% | 
41% 35 Peoria & E inc 4s, 1990. 38% od 
x4 ist 5 oy 34 
108% 101% Pere Marg 5s, 1956 wee — 
1084 106% Phila, B & W 5s, B, 106% 106% 
93% 93% Do Becpscee 93% 93% 
1065 103% Phila a 6s, 1944. 104% 104% 
100 Do 8, 1938..... 98% 100 
= 99% Phil a Read Coa! 5s.'73 100 =100% 

4% 42 Philippine Ry 4s, 1937. 44 43% 43% 
103% 100% Pillsbury Flour Mills” 

I eh ees owe ea 103% 102% 103% 

108% 1038 Pierce-Arrow Sa, 1043. . 1065 «105 
101% 94% P, CC & St L 5s, B,'T5. 101 100% 100% 
101% 100 Do gen 58, A, 1970... 100% 100% 100X% 
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10 
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R91, 
aS 


o8 
103%, 
ite 


on 
R2Y, 
92 
93% 
104% 
14 
RB 


rd 


103 
95% 


10s 
94% 
100% 
100% 


10% 
6oY, 
28 

100% 


57 
79% 
97% 

110% 

108% 

100% 


IM* 


91% 
91% 
YR 
105% 
103% 
87% 
63 


110% 
100% 


89% 
110% 
98% 


106 


re 7 


965 
100 
100% 


T% 
105% 


85 
108 
103% 


WHS 
bs) 


99% 
100% 
96% 
106 
95% 
97 
100% 
105 
112% 
107% 


101 
37% 
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Insy, 
1004 


105% 
1H, 
10m 
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Range 
High 1926 
Lo . 
: : w 
93% 
2 93 
S 92 D 
| 100% 90% P 0. 48, 1957 ; 
: 99% ‘ocah’ High 
— 106% ed a col 5e,’37 93% ere Last aa w 
eee ge sai SR SRE ORs + *. saiec Bie? | HE 
ie Fo a at mee ee rane : 
108% P Ron Ser B, iss7. | 06% 108 108% ‘a is 109 107% 
112 109% L oa Bowe, ef as, "47. brn 101% 90% + % R = = lone fase Stl 
> 8 oO 2 10 57 = " 5 9 eff Fa Hp 6 
Wo 1s Pub Se steel Gar 5033 105A 1058 | week 113% 101 *Stncla arma tiga, at ta” ta set 
05% 10: Pub Ser LP 95 105% — 102 a a Sinclair C » Poe tots oe @ io o W 
105 saan Do Serv E 6s, 194 -110% 1 95% % 5 : 4. 87 Do ¢ zon Oil 58, 49 § 107% + ge.Sale 8 fed S 
Bt & 10 ois 5 : 101 7 col ' t _68,'27 oF es 108 1% Close ' 
* 103% ei Dice, 1000... Sie. '04. 105% 104% wi- 4 3 & + i = a sinc! Sigs, Ber By i 4 1t0% 108% 100” 2 107 ¥ 
ia i a a a co) gh ta gi Si RR ae eB is |e ts 
nta 4 , 1959. 105 39 -- 1021 2 8 r Pt is, 1928._ 91, % D5 % : 
01% 90 Aleg Su 104% om ieee * = sa coe toe Suetly O8 pe Line a 100% 1600 oo - 3 10% ; 
= 94% > JER ad is, 37 ic 101% tone % 39 = iost -_* — AO 148, 1927. 42 904 a fa 1008 — } Pe ‘7 ; Higt 
82: ad C 4s, 107% 106 1% + 3 % “7 8 Bell Te! Giles, 1933._ 122 ae % Oo + 0 ? I o Low I Ne 
99% % Re! gen 4 19% % 106 % 5 99% jo P Tel 58, | 1933 ik % — % am | 16 I 106. 3 wast Ch’g 
92 min; 48, b ce one ah ~- 7 97% S ‘ort 5s, 1 .- . 16 6% 1: % 71) 100" rE » 42.104 % 106 Ch'ge.S Wed 
+ 97 % Rep ne igs, tot : ss 90 lw rv 1017 oe oor fo Col ey Sug nat’ one 101% 01% +9 8 106 pa 101% 10 : & , 1944 oat 104 ioa% + . Sales.Clos 
1% 101% Do 5s, sf 5% "37. 36 a on , ss °° 2% 9) > Pac ev ak de 2 ae: 108 02% 102 + 3 “m 11 ty 1CWidg at ind OT 88 «SNS + & 182 10n% 
i 98 95 Rich T 1940 se, '53.. ws oot 5 90 ~” Do 1 v is 1% A,’47.. § 107% IK 2h a 7 14 1 v6% | ‘mat Y 24 ‘ 
90 atsg Rio sa Se, i082. % 93 int 52 90 101% 99 Do st ref 4 929..... 98% 98 ™/%+ Y 13 1% 0 Pw 38, '50 Me 100% 6% + i 37 a 
a 108 74% Rilo Gde Ww 1939. eeees 101% me a Fr " i oe 102% 100 De ag 4 Toren * . 97% 98% 6 WW arte CH% 16 role 101% fore + _ 4. 
06 ie aon &wW +e % 10 2 8 87% “an, 194 3a"! 2 | 97% % 7. | % 1013 574 "3 
105% io con n 4 a ors %™+ % 24 - 85 Io ev "pee O. 91% : 17 on : 3 1%, 1013 1 
p ae = S .o > = = = 101% [2 3 oS. = ‘3 Gon po. 194-2 0. 88% 88% 914 - ey 98 28 10% Gs,'42 00 ma[-~—. 
os oO fF Do gen E 5%s a +80 89% 88 — "es a : in 107% So Ry a 4s. 1948 : joan 99% 1¢ Mm + 4 112 onic 107% 1 1% au henostt.. Na, 0 c 10 
7 89 — a iee , 1948. . 106 B,| m— % ie ; 5% 104 De Gs, 1st ie. AS i 102% Hey Se — = 107% 1051 , pd ost 106 1 oe 
Te & ogers'Brow ee sis ty aR mote i SR oly Bo Me 7 oe Fgh : Hs te Be tide ae Ha Was = ly 
a , nd . ree he 1 ’ 2 113% $ . I >< ». 1 “ 05 
a 1% a] ‘ages Set aot ix] 2 oe cto: = 1a 1 ae we Tae. 16 108 =i 2 
—_e eye 73% 7 91 112 10% 7 ) gen 4s, 1951. “103% 108 105 u 30 14 102% LR 0% 105 108 
97 77% ST RR4 . 71. 7 % 2 % 3% 1 Dob ace 1951 103% 103 i aa, Ry é 108° 108 ; 
91 J %s, 19 7 ~ 73 “s) == te 1 os SW £0 956 88 % 103 : <2 2%, 4 Virg e Fv f de i 10 106 4 
91% oly St geo yy I 4s, 147 41. 89% % } = + 1% "3 91% 201 a ete Te col 4s, 1938) i oon i S105 ‘ wai & § t f 5a, re 24% ‘a 
* page = “f 00% Mill 5 2 — % 4 1% i962. . 1 ‘ ) 
1 G 1S ae H&PSa.3 37 bt 79% % 1 poy 904 PR... Se, il Sys, oat: 102 om son : i ‘an! O8 WA mage 101 a7% 98 
10% a De tes sedusion ae au + % - aan” 190 mance rg ist. — “1008 10zis 102% ty 2 8 3 83° 77 of O58 1 ‘OTe M1 . 
"% 0 Do ref 45, °29.. - 17 106 107% § perior t 5s, 195 100 % 100% 4 \ 2 Mi% ~L, x % 91% 8 
82 % St gen 5s, 4s, 29... 91% § % ° - RE Steel Oil 7s," 1951. 90: wy + & 168 1% aSe ee ‘A 1 
78 L 193 91% 3 ‘et amy > is, 1 oe oe ¥ 102 02% 1 9 101 1 
120% 7% & L, Me B se. - 5 ee > ia = 105 wx Ee of Oriew Ti elle te ot hy Shee 9 ae a a 100% 100% 
108, 3 St L-S F t & Pac 1930. eres 100% Bn ee 1839 oS% 102% T Yriente 1 10 a an = 01% 91M ash Wat I 41 80% 90% 99% % 13 
01% ione” Do pr In 4s 5s, "35 SF ¥% 100% 1 os 48 15% 1 103 ENN E ta, ‘42 § 991, 107% 1081 —s 1 ”) - ~ : Pw os, I 102% 80 om 100 
96% en pr lien 6s. Cc. A. ‘30 % 80 00% 14 96% 104s 103 Tenn ‘cant LEC 6s 6 Ry aoe + : 6 ~ 81 . i . 1939 1021 102% 102% x 18 100° 
— 994 Do gem Ee. to3i 1928. Rs, ish 0% Be H a — 99% Tex & _ 8 So, 196d... 100 a 18% = Nw 108 san’ hy: rv 45 91% 102% pea te4 + 2 
92 4 o Is fer B, 195 cose 102: | 8 -* 87 90% » La d st 5s, 51.104 5 105 = URS, 1" a Ww ; re ---- St % 911 + % o 101 
89% 2% D st Ss, 950 1 101 ao a 7 aa aon iv B 2000 104 104 0 : ay ae a+ % 
SB eee oe, Pw ES ae eaten, br at at Be) eee bg we ERE 
LS Ww is = ra 1% + 4 OS, 101% 195 of S "64.101" ™% 9% — , 2 3h Wh 4 4.101% v1 1% 23 
85% 91% De W 1s 1960 Hy 9 101% % 5 100% ies De 1953... 4 ae ee 1% 9% ‘ a} nae Wi { i 100% ° 93 + 
84 e t te * ¥ 3% - 2 Bs) 65 MK ds ban ™% 10 1 194 4 th 101 2% 79 
om See SS oe See &. oh Se 3h — Pe oe 1% shee tr al " A 9 03% Wes 153". Gane m i Ss 
= ame Ak, Png igs? "52 90% soit 55% cS a = 101g an ys] — si as --< aoe 85% 86 27 106% 105 i ts, ‘43 pity “3%, a 61 an , 
- % St Paul, M '& M 4s,’ -- 92% oo am ist 205 93% ot 108%, ree cae = Se, “ii 30% 102% ee y 47 102 Fe “ at iat ani ti % ; 11, 
% 93%4 Do ext oe M M "33. 99% on 5% — % ee ia 99 eT rey cuneate 50% = ao — re : any, | 102 04%, Pwr 7s, ide oa 103% son nee oo 
Me D 4s, 1937 99% — % bs 92% 97 9: wr: Cen ey i941. 155% 95 5TY 4 ‘ ant 1% : _ 5. LOGY * 7% M “ 
: 41. .109 54 Ate 2% if by } 100% 105% 1059 n 2 
103%, Seok KG eo ua 3% Trumbull ty 5 toe! 100° a 24: 4 ’ 00% 1004 wa. Ss 
meee: a ee ra a He + ; : ABR MB ee + ‘ 
03% 101 nA U Depot 5 ‘as. 4 1 Dy 104% LSTER . 1940 96 98% 98% + 1 2 10R4 , ‘ : 201 100% Pea s 
aks b Sve 3. "102 Bo So 1 101, 100% in Elev, Chic. a. te, SS as . om 113% 111 sor Me's Sim KIM Base ; 100s, 
87% re Saks Co 7s, 6s,°52. 1% 86% 02% 4 16 02% 100 mae’ uae ten . 38 103 Sita "Ee 97 3% 83% % If 100} 
96% ts Se ard & 1942. — 10: sy — & 8 98 «95 % Do Li & P Ss, 1945 05 105 78% . as : Shag 28, 'O 97 85ST : ih Ra 
91 aboa Ron 5s.’ Al 3% 10: % 15 10 5% Un ¢ dies, 195 Ist 58,33. 79% 5 105 B 8 56 1938.10: 9 7 + 1 th 
14 9 Do rd AL hs. 6 109 Me + 15 ne 1% 100% n O} 1954 hs, '33. % 79 Oo ‘ 6 ‘i 100 n ? 1027 . VT 2 - R37 
70% con adj 5 i 100 110 % 86 16: % D 1 of Cal as. ¢ -101 % 79% + ° " ee ae & M eet ing i 12 8 
be 78% De bi is bm, 7 oe - sie 73" we vm 1 inn 100 "90% t Do ~d 193 _ 38, Cc. 1% 10t% ae a i & t 81 = st is, . 105% ion 12% 3 Sa 
99 78% Do id 4s 959... ... % 91 — 1 % a De s, A, 1942 .. = oe 1% + % 19 6 61% N ‘ . 105% 3 103 
{ oS Seab ‘Air Le » ieee. isa. oo" ten a — 3% dar i% pet sh be Png oan + ae long 100% a % 1 101 mm 18h Bi 97 RG + 3 eee 
6s “9 L-All le, 78% — 2 367 9 1 RG 90 Ist x sie Kacde 90 i 105 - — 4 on + " 4 6414 WV 86 m 0% * 4 100% 
» 1935 Fla ‘isi 7B, 3% —2- 295 1% We 106 Do ao. 2a..... M% I 544+ & i 8 ‘ 5 ORG t 5 meee 
p : t 7 78% 2 95 69% 106% % IT Ist & ae 103% oY, Wl, y 21 Vils 3 61% 6 P +4 
= 7 % 103 Yo Is ref 4s. 2008. 103 0% — uv 4 _~ y S 61y va .. 
: ae a a oe tte oe eet i sis: SB By <1 Be at a ems S 
= — 2% 14% fi ed 96% Un — Gas 6s. ores? | 87% 68% — M4 a = 7 Ie Ww 7 100 68% — 17 
5 92% 4% 74% Un Ry inv. +S 1938. 105% 106% 106% — & = R84 RK \ ar 61% 100%, - va : 
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71 


















wa ~ = 
- “6 


+ | 


+ 





[+++++ 4+ 





+ 


1+. 
FERS 


Net Wed.'s 
Ch'ge.Sales.Close. 


100 


; 31,200 
% 8,400 


4,000 
3 te 


100 
i, 400 
&,000 
1.000 


1500 
400 
3,500 
1,200 
17,100 
100 


100 
8,200 
14,000 
2.000 
3,800 
200 


00 
4,300 
3,800 
100 
300 


2,900 
+00) 
3,900 
4,300 
200 


1000 . 


3,200 
1,400 


75,800 
14,200 
100 
19 


34,700 
200 


00 
“Mw 


1,800 . 


4,000 
14,600 


1,200 
1,000 


13,000 
1,000 
700 


2,800 
13,100 
700 
1,100 
15,000 
200 
430 
100 


1,300 
1,900 


7.200 


‘=! 


3,000 . 


21,000 
100 


4,000 


1,000 
3,000 
1,000 


11,200 
300 
14,400 


1,000 


4,100 
6,400 

00 
2,000 


600 
2.000 








Range, 1926 

High Low 

105% 105 Cons Gas E 
Balt 5%s, 

101 10 Do is, Ser 

mi, Congrave-Mesnen. 
1054 a 

4 4 Do 68, 1954 

2 87 Cons Textile 

111% 





oS Inland 
100% Insp Copper ‘ 
93 Leh Pow Sec : 
98S Laclede Gas 5% ¢ 
% 107% Liggett-Winch & 107% 1084 
194\ Libby, MeN & Libby W4% 104% 
101% 100 ~Long Island 4 100% 100% 
6% 96 Manitoba Pw is 96 96% 
105% 103% Do 7s, Ser A, 103% 1154, 
100% 100% Mo Pac 5s, I 1004, 100% 
102% 9% Mass Gas 5% 101% 101% 
105 104% Morris & Co 105 105 
my 6% Nat'l Dist U7 Ni% 
132 108 Nor States Pwr 112% 113% 
104% 102% Do ts, 103% 104 
98% 18% Otis Steel wey vee 
hy %4 Ohio Power s a Oo 5K 
1044 101 Pan-Amer Pet of Cal 6s, 
140, w 3 11k 101s 
106 98% Penn-Ohio 101% 102 
08% 06 Sage ay Bway 16 06 
0 87% Pa Pwr OR 98% 
99 7% Do 5s, 4S 08% 
107% 106% Phila Elec 107 107% 
101 00% Do Yes 100% 100% 
107% 106% $$ Do 5s, q 107 «6107 
107% 106 Do ts, 11 107% 107% 
99% #YT% Phila Rap Tran 9 9014 
103% 102% Pure Oil 6%s, 103% 103% 
115 101% Rand Kardex 5 1M, 108% 
m%% S4 Schulte 6s, f 
| og ag-E ‘stock 4% 84% 
99% 03 Do ts,’: 5% 96% 
102% 99% Shaw Seonht 10-yr 7s,": 100% 101 
103% 102 Sloss-Sheffield 6s 4 103 103 
104% 103 Solvay & Co 6 1034, 1034. 
99%, 95 South Gas 6s, - 5 98% 
99% 96% Southern Cal Edis 5 98% 99 
93 88 So'east P & L 6s,A,2025, 
without warrants .. 91% 91% 
120 111 Stutz Motor Car 7%s,'37 110% 111 
107% 105% Stand Oil N Y 6s, 1933 105% 105% 
99% 97% Sun Ol! 5s, 1939.... 99% 99% 
98 06% Swift & Co 5s, 1932.. 97% 87% 
1h 100% Texark & Ft 
S%s, 1950, 100% 100% 
105 = 103% Tidal Osage 7s, 1934. 104% 104% 
98 924% Transcontl Oil 04% 
110 «©108% Un Rys of Hv 110 
102% 100%, S Rubber 101% 
103% 101% Do 6s, 101% 101% 
102% 102 Do ts, 102 102% 
102% 101 Do ts, 101% 101% 
102% 101 Do 6s, 101% 101% 
102% 100% Do tks, 109% 101% 
102% 100% Do 6s, 101% 101% 
1024 100% Do 6%s, 101% 101% 
102% 100% Do 6s, 101% 101% 
102% 101 Do 6%s, 101% 101% 
102% 1004, Do 6%s, 101% 101% 
102% 100% Do ts, 101% 101% 
102% 100% Do 6s, 4 101% 101% 
102% 100% Do 6%s, 101% 101% 
i092 100 U S Smelt 4 101% 101% 
104% 103% Vacuum Ol) 7s. 104 104 
98 94% Walworth 6%s, 4% 4% 
7 94% Do ts, 1945.... 04% BY 
191 97 Webster Mills %s, 7%, 9Ty 
98 «4285 «White Sewing Machine 
tis, 1988, w }. & 96 
FOREIGN BONDS. 
100%, 98 Andean Nat 6s,'40, with- 
out warrants ... 98 9s 
82% & Antiogua 7 3 91 91 
101% 9% Buenos Aires 7 10044 10014 
99% 98. Berlin El 6s, 98% 99% 
98% 87% Do 6s, - 7 7% 
88, 83% Cologne ts, BO 
95% 95% Caldas 74s, wk 
00% 98% Denmark 99 
99% 97% Danish Ks. is 
w4 92 Dresden 7s, 
84% 81% Est RR of France 
ke} 92%, Eur Mtg & Inv 7% 
82% 78% French Nat Mail 5S 
86 854% Gt Cons Elec 6s, + 
95% 94% German Cons Munic 7 
1947, w i. ; ’ 
98 v6 en 8s, 195 H a 
99% 94 Ger Gen Elec sKe. 40,9 wi 97 Ye 96% Y9T% 
96% %4 Hamburg Elec 95 95% 
98% 98% Heidelberg 7 98% 98% 
90% 06% Ind Mtg Bk, Fin, 7 f 98 98% 
93% 9) Krupp Ltd (Fried) 7s,°29 934% 93 93% 
93 93 Ital Pub Util 7s, ‘5 5 93 93 
9814 98% Lower. Austria 98% 98h 
101% 99% Mtg Bk King of Denm’k 
ts, Ser Vi, . 100% 101% 
100 98 Munic of Men 8s, 9% We 
100% 106% ange ag 3 = 106% 106% 
7% 987 Oslo bs, . 97 97 
% 93% Rhine Weetphalis 738,°5 B4% 94% 
98 95% Rhine- Mals- Danube 7 
A, 19% ‘ v7 97% 
94 ay Rhcinelbe Unio 7 7s,'46, & 4 
17; 14% Russ Govt a 14% 14% 
7 14 Do 6's, 14 14 
17% 14 Do 5%, 14 14 
7 13% Do 5%s, 138% 13% 
94% 92% Santa Fe ex 4 93% 93% 
o4 93% Saxon State s 93% 
96 94% Sauda Falls 5 94%, 
100 96% Siemens H 97 97 
98 93 Do 7s, 1935. 96% 97 
97 04% Tietz (L) 
pur warrants 04% 95% 
192% 101% Swiss 5s, . 101% 1014 
97 93 Thyssen Iron & St 7 6 Vis 
8% %S W eg Un 
6%s, 1990 . ; ‘ 86% 86% 
Dividend nae in dollars based on last qua 
or semi-annual payment or full rate for year 
*Ex dividend tPartly extra. tPlus t 
stock or scrip. i stock {Ex z 
a2%% quarterly stock bPayat 


. 
RAZ, 









part preferred stock at par 





ts 


Do 


Detroit 
etroit Cy 
Eitingon-Schild és 

‘3H 


% 108% Cuba T Ist & ref 74s," ‘i. nn 
Crown Willamette 


92% Cudshy IP’ 
a De, 146 
Edison 


w0% Elec Refrig fs, 

0% Federal Sugar 

.% Fla Power 

¥7i% Fisk Rubber 5 
102 Galena Signal 
. 101% Gen Pet ts, 

93 Do Ss, 


% Goodyear 
4 Grand 
99% Gulf Oil of Pa 5 
104% Hood 
%%% Ind O €G we. 


Trunk 


Rubber 
































Low 


@ Wig 
, 1, 














Net 
Last Ch’'ge 


1g 
1a, 




















11th 


tt) 
NR%, 





99% 
4 103% 
4 106% 


RIK 
6%, 


103% 
103% 
9B 


105% 


97% 


5 100% 


104% 


95% 


101% 
102% 
102 

101% 
101% 
101% 
101% 
101% 


101% 
101% 


100%, 


103% 
98Y, 


96, 
98% 
98, 
93% 
ORS 
101% 
991, 
94% 


971 


94 


101% 


ow 


86% 





FINANCIAL NOTES 


Spencer Trask & Co., 25 Broad Street, 
have prepared a special analysis of the 


Borden Company. 


Kelley, Drayton & Converse, 40 Exchange 
Place, are distributing an analysis of the 


Nickel Plate stocks 


Frince & Whitely, 25 Broad Street, have 
issued an analysis of the Erie Railroad 


Noyes & Jackson, 


prepared a 
the Sinclair 

D. Walbridge & Co., 14 Wall Street, 
have prepared an analWsis of National City 
Bank stock 


Peter P. McDermott 


42 Broadway, have 
cial analytical circular on 
onsolidated Oil Co ration. 


& Co., 7 Wall Street, 


Can National 7 1955..111 

7% Car P & Lt 5s, 1 w i ORY 
123% Cities Service "66.131 
Lo 7a, D, ..104 

Do p | ts, DO 

Do EF, 8s 109% 

Do ts, 1966 .. 31 

mo m, @ E scuces 93% 

have 


issued an analysis of the Yorhan 
Company. 


Lebenthal & Co., 120 Broadway, are dis- 


tributing a list of odd lot municipal bonds 
yielding from 4.15 to 5.50 per cent. 

The 1926 analysis of the S. S. Kresge 
Company has been prepared for distribu- 


tro to investors and institutions by 
rill, 


120 Broadway. 


Mevr- 


A. G. Becker & Co., 
issued a pamphlet entitled 
sions on German Industry and Finance," 


which describes the 
there. 


Blodget & Co., 


111 Broadway, 


investment 


120 Broadway 


have 
Impres- 


situation 


have ready 


for distribution a booklet containing infor- 
mation concerning the Kingdom of Italy 
and its bond obligations 





a 


Friday, March 26, 1926 


THE ANNALIST 
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Week Ended 





























































Boston Chicago 
MINING STOCKS 
High. Low. Last Hizh. Low.Last 

> Adventure ay s & 8 Adams Royal. 31 2% 30% 
Arcadian ‘ 45 40 45 Do rights 3 ‘ 2% 
Arizona Commercial 1% 10 10% All-Amer Radio 1% 

i Bingham . i, a, A Am Public Service pf 4 

2) Calumet. & Arizona 58% MiG Mg Am Pub Util, par pf RRL 

681 Calumet & Hecla. li% 14% 14% Am Shipbuilding 72 

350 Cliff oond 2% 2 2% Am States, Class A 2% 

2,150 Copper Range. 17% Dy 16 Do Class B...— 1% 

390 East Butte : 3% 3% 3% Do warrants % 

135 Franklin pai % Ve Armour, Class A 23 

9 Hardy Coal. 17 ltl, Do’ Class B 12% 

473 Island Creek Coal 166% 161 + Armour of [llinois pf uo 

195 Do pf , 11% 101 % Armour of Delaware pf N61, 

695 Isle Royale "1 10% Associates Inv 37% 

265 La Salle 1% I Armour Leather 5 

1,020 Keweenaw : , 90 ’ Auburn Motor 

30 Lake Copper....... i 1 5 Balaban & Katz 

195 Mayflower-Old Colony.... 1% 1% Beaverboard 

160 Mass Consol. .40 2 Do Ist pf 

315 Mohawk ‘ 33 31% + Bendix 

800 New Cornelia nae .. D% 1% Borg & Beck 

150 New Dominion, A - S & Brach Sons 

220 New River pf -.. , Bunte Bros. 

300 Nipissing ; 6% 6% 5 Central Ind Pwr pf 

600 North Butte. ai 2% 2 Cent S & W pf. 
3 Ojibway 80 1 80 Do pr pf as 
142 Old Deminion ‘ 17% 17% Do warrants 
690 Pocahontas — 12% : te Chi City & Comm 
370 Quincy . 21% 20% WY Do pf ‘ 
370 St Mary's Land 33 32 32 3 Chicago Fuse : 
1,247 Shannon tid old 0 Chi, NS&MR R. 
Shattuck Arizona. i 6% - 4 Do prior pf : 
70 al 0 Do pf.. ates 
44 43 45 6% Chicago Yellow Cab.. 
Do 49% 48 48 Commonwealth Edison. 
Utah Apex 10 9 9% Consumers Co ‘ 
Utah Metais 148 1% 1% Do pf.. : 
Venezuela : Las % Ra Continental Motors 
Victoria 6) 75 7 Crane Co.. 
Winona me lak amie 17 17 Do pf. Bs . 
2 200 Crown Will Paper p 
RAILROADS. ; - 570 Cuneo Press 
Boston & Albany 166% 166 166 100 Cudahy ... 
Boston Elevated 81 7% 19% 129 Diamond Match......... 
Do pf veseeee 0 = 100 100 2) Elee Household Utilities 
Do Ist pf Spats" 1200 «117 120 “” Erla . 
Do 2d pf.. 110 «106 107 151 Evans & Co.. 
Boston & Maine......... 41% 39% 39% 330 Fair (The).... 
Do pr pf.....-..++. 98 96% 98 180 Fitzsimmons & Connell. 
Do A . = 63 #2 63 235 Foote Gear & Machine. 
Do B 92 SS 88 7) Gossard (H W). 
Do C tee 80% 80 80 : Greif Bros. 
Do D --112 112 = =112 Great Lakes D) & D 
Boston & Providence. 175% 175% Hupp Motor. 

7 Conn & Pass pf....... 83 83 83 Hart Schaf & Marx. 

i32chisjéus Yards a8 99% 94 99% Iinois Brick. 
735 Eastern Mass Ry i a4 oO Illinois North Util pf. 

$5 Do adj.... Getk-dins 4% #414 45 Ind Pneu Tool. 

15 Do B ere 61 61 Kellog S & S.... 

125 Maine Central -. 35 Sa) baa 2 Ky Hydro Elec pf 

DWonN YY, NH®E ° ° 36 36 36 Ky Util pf...... 

20 Nor & Worcester pf.....124 124 124 Kraft Cheese 

113 Old Colony 116 115 115'e > La Salle Extension 

7 Providence & Wore ester. 153% 153% 153% Laciede Gas.... 

9 Vermont & Mass. 99% «9, «KM Libby, McNeil & Libby 

2 Lindsay Light pf 
MISCELLANEOUS ve us 330 McQuay Norrts 

#4 Amerada Corp 25% my 35 Maytag .. ee 

10 Am Ag Chem pf...... 72% 72% 7R> Midland Steel Prod. 

7% Amer Pneumatic Service 4% 4 4 135 Midland Util prior pf 

We iat O...0..- 4 49 49 She oe eae 

315 Do 2d pf ee 23% 23 2 1.605 Midwest Utilities a 

470 American Sugar.... 72% 77%, TO% "R84 Do p ni 

1.210 American Tel & T, x d..147% lithe 144% “® Do prior pf.. ...118 116% 18 

310 American Woolen........ 33 32% 32% 10 Montgomery Ward 6% «=69yCHDY 
25 Do pf a .... 82% 80 8&8 iy oe SRE 120k 

715 Amoskeag oe 63 61 61 Morgan Lithograph 61 mt, «= 

7 Do pf teeeee 49 = = 570 Nat Electric Power, A 21% 20% 20% 

20 Atias Plywood .......... 59 58 58 3,600" National Leather ix 3% 4 

150 Atlas Tack .. ‘ 12 12 120 ino N W Util pr pf .. 0% , 

700 Beacon Oi! . a 16% 1 15% 140 N A Car... 29% 29 29 

58S Bigelow Carpet 91% 2 0NM 90 560 Omnibus Corporation 18% by 1% 

34 Do pf 102% 101% 101% 815 Penn Gas & Elec 21% 21 21 

80 Dominion Stores | . ‘ 4 tit tid 825 Pines Winterfront 36% 35% 36 

m& Eastern Mfg - 3 260 Pick Barth, A. 21% # #=21 21 
Eastern Steamship _ 135 Public Service no par.. 131 130 131 

Do pf ...coee 10 Do 7% pf 116% 116 116% 

: Te C0 vetncagas ne 21 Do @& pf..... 102 102 102 

625 Economy Stores .. im — Oats 136 131 136 

@4 Edison Blectric 9 a ees 106% 106 106% 

550 European Shares ..... 3.300 Real Bik Hose 4% 5 Ti2* 

%0 First National Stores 384% 35% 35% 320 Ryan Car i a 5 14% 14% 

T67 General Electric . 325% 313 313 430 Reo Motor..... - 22% 22 oe 

5 Galveston-Houston Elec.. 24 24 24 11 So Col Power, A. . 2a 2 2 

™ German Inv a 25 25 1) Sprague S A. i“ 30% 30% 305 

735 Gilchrist Pre Ks ss 37 37 36,100 Stewart-W arner 85% NI &2 

4,400 Gillette Safety Razor 11% ORM 1,945 Swift & Co 115% 4 11S 
% Greenfield Tap & Die 12 11% 11% 16.270 Swift international. ‘ 19% 18 9 
160 Hood Rubber “yh 63 62% 63 &> Tenn Prod...... 15% 15 1S 

1,245 Herman Nelso’ 27 24% «25 235 Thompson (J R) 46 45% 6 

320 Libby, Me Neill & Libby.. 8 7% 75 77 United Biscuit. 463 45% 45% 

360 Loew's Theatre .... 11% 11 11% 14,850 Union Carb & Carb. 85% 80% 8 

734 Massachusetts Gas %% 5 ‘ 320 United Lt & Pow, new, A 17 16 16 

Oe Oe cn dacdsande . 68 67% m Do A.. s-se+-+ 80 £0 80 

10 Mexican Invest pf.... 10 10 0 Do B.. . 80 80 4 

100 Mergenthaler Linotype ..210  2C8 385 Do pf A. SS & 

108 Miss River Power pf . 93 16> =6Do pf B. --. 43% 6 416% 

8,390 Nash Motors ....... 6o 2% 1,865 United Paperboard. 34% 38 33 

485 National Leather i 3% 1,366 U S Gypsum, ex div jJ+H4% 138 140 

410 New England Oil.. ° 35 30 g _30 Utilities P & L, A. 33% 33% 33% 

190 New Eng Pub Service pf. 98 M6 ug 79 Vesta Battery 14% 12% 12% 

, Zz 770 Wahi Co ... 12% 11% 11% 

10 New Eng Southern Millis x. 4 4 : : 

70 North Amer Util Sec. ried 6 3,830 Williams Oilomatic 21% 20% 205% 

1,302 New England Telephone. 18% 112% 113 25 Wolverine Cement....-.. 4 a an 

> 5 5 695 Wrigley (Wm) nb a2 12% 

640 Pacific Mille .......... 45 4 ‘ 30% 

25 Reece Buttonhole Mach.. 5% 15% 15% 2,010 Yates Machine... .. - OA -. 
Swedish-Am Inv (ex div).103. 101% 102 1,480 Yellow Truck & Coach. w% 27% ty, 
GUMS & Oi...00.500 114% 114 114% 145 Do pf... 96 93% 93% 
7 Swift International ... 19% 17% 17% BONDS (in ($1,000 lots) 

G Torrington ......<¢0.. Ca O4 ti4 43 Chicago City Ry %s.... 73% %72% ###72% 
Tower ty -. ma °° SF 6 Chicago City & Conn aa.. 52 51m 31M 
United Drug ist ‘pf. 58 a7 57% 35 Chicago Ry 5s.... 74% 72 72 
United Fruit, new.......110% 108) 108% Y Do 3s, Series ee 26 35% 35% 
>» United Twist Drill... 12 10% 11 i Do adj inc 4s. 16 16 16 
rus 4 — id He sae an i= 7 Crown Mill 4s. ‘ rr on 99 
Do full pa .- 120 16 ; So 3 Sey a 00 
United Shoe Machinery We 4{q 4, 1 Swift & C — ' : 
Do pf hi ecard 28% $%28 28 

Ww aldort ‘System cossecee 1H ITH «(1TH 
Ween eee” ae ee Philadelphia 
Waltham Watch pf eee mo 53% 55% STOCKS 

Do prior pf......... 107 107 107 Sales. High. Low. Last 

ea le Oe 100 Abbott's Ald Dairy pf...102% 101 102% 

» Bao nee “6% 8% 15% 100 Alliance Insurance s s 8 

> . 2 : : y 1,797 Am Elec Power pf 11¢ 106% 110 

100 Wills & Baumer. --. 14% 14% 14% 101 Am Stores . 1 82% 70% 71% 

mms 180 Bell Tel of Pa pf 111 10% 1oM, 

BONDS (in $1,000 lots) om Gintedctn Inom te fore pet 

1 Atl, Gulf & W I 5s...... 71 71 71 20 Fire Association . 5% 58 5946 
8 Chi J &€U S Yards 5s...101 100% 101 75 Giant Portland Cement.. 42 41 41 
1.Eastern Mass is.. 06 66 66 23 Do pf 3 47% 47% 47% 
4 Do ts .. @2 62 62 1,678 Insurance of North Awn.. 36% 54% BAY 
2 Kansas City, M & B Ss.. 97% Wi% 35 Keystone Watchcase 65 65 65 
5 Hood Rubber 7s.... 105 104% 104% 1,185 Lake Superior ; 3 3 3 
11 Mass Gas 4%s........ 9 96% 96% 2.033 Lehigh Navigation . 108 102% 106 
7 Miss Kiver Power 5s... 100% 100 100% 1,340 Lit Brothers . ; 2% GH 2% 
1 New Eng Telephone 5s..100% 100% 100% 300 Manufactured Rubber 5% 4 5 
5 Southern Ice_ Utilities fis. 97 9 ri 301 Pa Cent Lt & Pwr pf. 73 71% 71% 
1 Pocahontas 7s ......... 105 105 105 491 Penn Salt ...... 76 74% «74% 
4 Swift & Co 5s. _--+.. 100% 10C% 100% 75,077 Philadelphia Electric |... 51% 47 4814 

& Western Tel & Tel Sa. 100% 100% 100% 22.174 Do warrants ee 4% 3%, 2% 





Philadelphia— Continued 


STOCKS 
Sales Hit - Las 
7 Phila Insulated Wires 2 2 2 
76 Phila Rapid Transit ; 
Phila Traction ss « 8 
Phila & Western 3 
Do pt 
Union Traction 
2 United Gas Imp 10 sf) 
WarwifR™I ron & Stee 
>} Westmoreland Coa! 
West Jersey & Seashor: $ ; 
York Rys pf.. ~ 71 
BONDS (in $1,006 1" 
6 Am Gas & Elec 5s 4 
3 Con Traction of N J 3s PT 
14 Elec & People’s ctfs 4s 
27 Keystone Tel 3s “3 





6 Lehigh Nav C 4\%s bs 
2) Phila Elec 5s, 1960 102 
31 Deo De otis 10 
12 Do Ist Se r 031 
27 Do 3%s, 1947 OT iri 
32 Do 3%s, 1953 107 o71 - 
3 Deo Ge 7 OT% 


1 York Ry js 


Baltimore 








STOCKS 
Rales 
20 Armstrong-Cator pf 
20 A C Line of Conn 
10 Am Wholesale pf ” 
1.900 Arundel : ’ 
48 Balt Trust 14 ; 48 


100 Boston Sand & (Grave 
4¢ Century Trust 
58 Citizens Nat Bank cs 
19 Ches & Potomac Te! pf 135 
2 Com Bank 140 4 





35 Commer Credit 
140 bo pf 2 
20 Lo Ist pf ri ; 
12 06 fe pe B a7 a 
0 Com Trust ¢ 614 
280 Con Gas, El Lt & Power 4 419 
161 Do pf 1 
1h De 2 
19 De 1 s 
75 Do 
243 Consolidation Coal 4 
5 Do pf 
Empire 38th St cfs 102 2 2 
Eastern Rolling Mill r i 
Fidelity & Deposit , 4) 
Finance Co Amer A ‘ KB, 
7 Finance Service, A A ) 
2 Farmers & M Bank 4 4 
Hare & Chase * t 
Io pf 
Houston Oil pf “4 
Lorraine Pet 4 
Manufacturers Finance 
Lo pf 


Ibo 2d pf 2; 

5. Mfrs Finance Tr pf " 

Maryland Casualty 

Merch & Miners Bank 28 2 

Mer & Miners Transp T. 4t 

Monon Power pf 2 2 

Mtge & Accept 1 ily 
Do pf 4 

Mt Vernon C Millis pf 8 
; New Amst Casualty 

2% Old Town N Bank 14 
2 Pa Water & Power Wz 

130 Std Gas & Eq " an 

5 Ile pf * ' 

2 Silfea Gel 

563 United Rys & Ele 5 - 

214 U 8S Fidelity & Gty 20 i" L 
& Wash, Balt & Annap ( 

4 Ibo pf 

lS West Md 

147 =~Do pf 

BONDS (in $1,000 

Balt Elec 5s ’ 

Bernheimer Leader 7s 

City & Sub (Wash) 5s Nt NAly 

City 3%s, 1930 is is s 
Do 5a, 
Do 4s 
Do 4s, 
Do 4s, 
Do 4s, 

Con Gas, 
Do Ske 0 





Dairy x 1] 8 





eet a ee 
a 
>) 
. = 
a2” 
Pelz 
a 
3 
x ' 
+ 


& WN 5e m 1 
Houston Oj! 61 48 1 10K " 
Macon ID & S is 447. R4% . 
Md Elec 6%s 7 7 

Do ie F i } 
Md State 3%s, 1928 m ONS ~ 
Monon Val Tr 5s 21 92 
RPE & W is Ee RK 
Seattle El 5s 100 10 


Se 
3 
® 
a 


United Ry & El ist 4s 71% 7O% 
Do income 4s Oy, MO 
Do 6s, 1949 i 1 
Do ref 5s i 7 
Do &s, 1927 wea, Is 8 

Wash, Balt & Annap ts ’ 69 ' 


-—— 


Same OA SAWN eee AID 


Pittsbur gh 


STOCKS 
Sales. High. Low. Las 
120 Am Window Glass M 7é 7 ; 


109 6Do pf 5% RUS, SUX 


10 Am W Glass pf 10R 108 OR 
7.255 Arkansas Natura] (as t 


10 Byers pf . ™ ") 3 


73% Carnegie Metals 24 19 


153 Devonian 14% 14 tly 


60 Duquesne Light ist pf 

740 Houston Gulf 5 

5 Independent Brewing 6 

100) =6—De «pf ‘ . ‘ by 

.635 Lone Star 
20 Jones & 

% National 


= 


Laughlin pf 
Fireproofing pf 





FS 


"851 Ohio Fuel Corp 5 34% | «34K 
47% Oklahoma Naturai Gas 2 1 4 
Brewing | 63 ‘ 


ce 
3 
aS 


Pittsburgh 
115 Do pf 

100 Pittsburgh Coal 3 ¢ { 

270 Pittsburgh Oil & Gas ‘ 4 

400 Pittsburgh Mt Shasta 1 1% 

200 Pittsburgh Plate Glass. . 2% 2M 2K 

1@ Pittsburgh Coal pf 76% 76% 765 


410 Standard Sanitary Mfz 112 09 1" 
213 Standard Plate Glass pf 4 4f 10 


Std Gas Eq ¢s 100 100% Mis 


: 


Gas. ashy ‘ 


Salt Creek Con ) 8% R&, 








Transactions on Out-of-Town Markets 








Saturday, March 20 





San Francisco 
Stock and Bond Exchange 


ORPUORATION BONDS 


High. Low. La 
ated (hl 6%, 1945. .1025, 102 iy 
& Elec unif & 
nig 5%, 1937 CL Le 
2 & Hawaiian Sugar 
ist mtg 7%, 1937. . 1065 lim hn 
Bay Water Ist mtg 
1h46 lita ts oe 1094 
nh Petroleum 5-year 6% 
v2 Wty 114 1Oty 
System Transit ref 
193 iis 77 
A Gas & El gen € ref 
t e%, 1943 ‘ Tims tn iL 
4 Ss Rwy Ist mtg 
SFG HB 7%, 1940 M2) URS oe) 
i & Lux Tne Ist 
Z <,. 1830 wu Ye + 
mas Co of Cai ger 
mig 6%, 1945 1 tity i 
Lignt & Pwr ist & 
M. Se C 6%, 19%). 1054, 14s, 104 
K R Ist ref mtg 
4% 1B vi g1 
ng Valley Water tat 
mtg 9%, 1934 . wa, war, na 
(nl of Cal tat lien 
Fda 5& WS1,. TS 1M Tem 


STOCKS 





High. Low. Las 
iated (1 58, OR iR% 
taly Cor} 345% 344 4 

ank of Italy 437 4245 436 
ornia Lacking Corp.133 130 Au 
erpillar Tractor 120 116 117 
Bay Water pf A 96 V1, Mm 
; ral Petroleum Corp. 6, 60% 9 6 
Western Power pf.102% 101% 1014 
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The Start of 
a Bear Market 


W hacdoesthe recent action 
of the stock market indi- 

cate? Will investors who 
hald stocks see their profits 
continue to vanish in a 
prolonged and drastic price 
decline? 


Read the latest Brookmire 
Bulletin. In it is given in- 
formation anyone now 
owning securities should 
have. A copy free. Mail 
the coupon, 








ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 





J. P. JORDAN 


COMSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19 West 44th St. 


New York 
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E. H. Rollins & Sons 
Paine, Webber & Co. 


New York, March 25, 1926 
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ill of these Bonds having been sold, this advertisement appears as a matter of record only. 


ISSUE 


$20,000,000 


(DELAWARE) 
First and Refunding Gold Bonds, 614% Series, due 1941 


Now First Mortgage and First Collateral] Lien) 
With Stock Purchase Warrants Attached 


Price 97%, and interest, yielding over 6.75% 


Dated Ay 1926. Due April 1, 1941. Interest payable April 1 and October 1 at the office of Halsey, Stuart & Co., Inc., Chicago, and at the office 
or agency of the Company in New York City without deduction for any Federal Income Tax now or hereafter deductible at the source not in ex- 
cess of 2“. Coupon bonds in interchangeable denominations of $1,000, $500 and $100. The Company agrees to reimburse resident holders of this series of 


bon nor roper Q t withir 


xty days after payment, for the Pennsylvania and Connecticut four mills tax and for the Massachusetts income 


tax on the interest not exceeding six per cent per annum. 


These $20,000,060 of bonds will carry warrants entitling the holders to purchase Common Stock of 
Cities Service Company of the present par value in the proportion of 20 shares per $1,000 bond at $46 
per share during 1926, or at $50 per share during 1927, or at $54 per share during 1928, at any time after 
thirty days’ notice by the holder of such bond of his election to exercise said right, provided not more 
than $6,000,000 principal amount of bonds may exercise such right in any one calendar year and 
provided that the bond must accompany the warrant to retain'this right, all as set forth in said warrant. 


Vr. Henry L. Doherty, President of the Company, has furnished the following information: 


The Company: Empire Gas and Fuel Company 
(Delaware) and its subsidiaries is one of the 
important producers of high grade refinable 
crude oil in the United States, and it also 
owns and operates a very extensive and success- 
ful natural gas system. Its oil properties are lo- 
cated in what is known as the Mid-Continent 
lield in the states of Kansas, Oklahoma and 
Texas, and the natural gas business is conducted 
principally in the states of Kansas, Oklahoma 
and Missouri. 


Security: These bonds, together with the 
bonds of other series to be outstanding, will, in 
the opinion of counsel, be secured (subject to 
existing and future pledges of oil in storage and 
subject to purchase money and existing liens 
on property hereafter acquired) by a first mort- 
gage on all of the fixed properties now owned or 
hereafter acquired by the parent Company, and 
by a first lien upon all of the stocks of the sub- 
sidiaries owned by the parent Company. The 
natural gas properties may be released from the 
lien of the Trust Indenture upon conditions as 
therein stated. 


Earnings: The net earnings available for 
bond interest, before reserves for depletion 
and depreciation for the three years ended 
November 30, 1925, after adjustment of crude oil 
inventories to conform to the method of valua- 
tion adopted December 1, 1924, and after elim- 
ination of interest on indebtedness to be retired 
by this financing, or to be cancelled, as certified 
by independent auditors, averaged $11,706,987 
annually. The Company reports such earnings 
tor the 12 months ended January 31, '926, as 


$16,493,231. Thenet effect of such adjustments in- 
creased the three year average figure by $196,499. 
The amount for the twelve months ended Janu- 
ary 31, 1926 was increased $1,226,860 by elimina- 
tion of interest charges. The annual interest 
requirements on all bonds to be outstanding with 
the public, will be $4,375,000. 


The consolidated balance ‘sheet of the Com- 
pany as of January 31, 1926, after giving effect 
to the increase in working capital resulting 
from’ the sale of these bonds, shows current 
assets of $25,525,281 including cash of $8,299,- 
726, as compared with current liabilities of 
$7,809,932. 


Sinking Fund: The Company obligates itself 
to provide a sinking fund, operating quarterly, 
beginning October 1, 1926, through Halsey, 
Stuart & Co., Inc., for the retirement of bonds 
of the 614% Series, due 1941, at the annual 
rate of at least $1,000,000, by the purchase of 
bonds in the market at up to and including the 
prevailing call price or by call by lot at such 
call price. The Company will have the right to 
anticipate this sinking fund obligation. 


Management: Empire Gas and Fuel Company 
(Delaware) is the largest subsidiary of Cities 
Service Company, which has over 77,000 holders 
of its oucstanding stocks. These stocks, based on 
current quotations, have a total indicated market 
value of over $200,000,000. The management of 
Empire Gas and Fuel Company is supervised 
(under the direction and control of the Board of 
Directors of the Company) by Henry L. Doherty 
& Company. 


4 circular fully descriptive of this issue will be sent upon request 


Halsey, Stuart & Co. 


Incorporated 


Hallgarten & Co. 


Anglo London Paris Company 


Cassatt & Co. 
Henry L. Doherty & Co. 


These bonds are offered for delivery wher, as and if issued and accepted by us and subject to approval of counsel. Ic is expected that temporary bonds of interim receipts ot 


| 
Halsey, Stuart & Co. , lac., lacer exchangeable for definitive boods, wi 


herein are official or are based on information which we regar 








ll be ready for delivery at the office of Halsey, Seuart & Co , Inc., on or about April 13, 1926. All statemencs 
s reliable and while we do oot guarantee them we ourselves have relied upoo them io the purchase of this security 











Empire Gas and Fuel Company 


Spencer Trask & Co. 
A. B. Leach & Co., Inc. 
Second Ward Securities Co, 




















